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Pom.  Textile 
CANADlAmolFIC^,  Mils  Active 

Tnenty-Vcar  4>.»%  *ilnkinf;  MM  ^  11 1 1 

Fond  Srrnr^d  >'«lc  mTLm  M 

OMIfIcatr*  _________ 

Dill?  December  1  j.  1944.  Hrin-  '  I  ..  .t  •  ■  j-  a 

cipai  and  semi-annual  inirrosi  :  '  Nine  Montlu  Showing  Indicate* 

(June  13  and  December  13)  ,  j  Will  R*  Earned— 

payable  direct  to  holders  by  |  y',  *IL“* 

checjue  negotiable  at  pur  at  Sales  Expected  to  Be  $19, • 
SiirT'sUS.",'’" I  000,000— Bert  Moirth.  to 

c.™  —  R^n.^  b«,mi.  mo- 

tion.s  of  »ioo.  ?3oo,  si.i.ino,  tuniig  March  1  By  Purchases 

$io.oon  and  siou.ooo,  .  Market.  I 

The  world's  greatest  tiiivalely  '  _  ' 

owned  transportation  system  ,  , 

needs  no  introduction  to  invest-  |  spite  of  the  fact  that  the  first 

ors.  and  particularly  to  Cana-  I  i  six  months  of  the  current  year  were  , 
dian  investors.  The  Canadian  ,  ,  j,..,  ...  ,  .e 

Pacific's  efficient  management  !  I  particularly  difficult  ones  in  the  can-  I 


Pacific's  efficient  management 
and  operation  and  its  long  his¬ 
toric  record  of  earning  power 
and  dividend  payments  aie  well 
known  to  all. 

We  Mrunglj  Itecunniiend  These 
Notes  For  Investment. 

PniCE:  02.‘J5  4NU  INTKRESi'I’ 
TO  YIELD  r,li,r'. 

Order.'  may  be  telegraphed 
or  tolepnoned  to  any  of  our 
ofXicc.s  at  our  expen.se. 

A-E-AMES&CO 

iwn»'n<Arf  mmrutmn  •  uiAMusuto  $m 

tosokto'MOMTREAL  NEW  VDRi: 

VICTORIA. B.C.  CHICAOO.IU 

Toronto,  Adelaide  StOli  Meotreal, 
Main  3080;  Victoria,  105. 


C.P.R. 

Secured  Notes 

Due  Dec.  1944 

Price  92}{  and  inf. 

to  ^ield  5>^% 

Montreal  Tram. 
1st  Mtge. 

5%  Bonds 

Price  95  and  int. 

to  yield  5.45 

We  recommend  the  above 
issucE  for  conservative 
investment. 

Circulars  cn  request. 

Greenshields 
&  Co 

]  7  St.  John  St..  Montreal 

•  i.o  Mo'irl  Rn-«l  ilnlrl  Hiiilrfin,': 


I  adlau  cotton  textile  industry,  the  im- 1  R 

provement  which  is  now  in  full  swing  ' 

!  is  having  marked  effect  upon  the  i  21  St.  John  Street 

I  position  of  the  Dominion  Textile  I  MONTREAL 

j  Company.  Limited.  j 

During  the  first  half  of  the  current 
I  fi.scal  ye  ir  mills  of  the  company  were  ; 
i  operating  at  only  abotit  50  per  cent  |  1 

'of  total  capacity,  but  the  situation  j  IT**  f  I - 

has  so  Improved  in  the  Industry  that '  Xt\dl  JtxCStX  ItS 
mills  are  now  working  at  full  hour  \  m  jm  a  rw^e 

capacity  with  machinery  capacity!  ^  g-f  # 

around  l>4  per  cent.  \lWM1St  Mill  CC 

I  In  other  words,  capacity  operations  a  • 

arc  now  the  rule  and  this  condition  Is  '  1  fllTiri/y  OTIf  ■  C 

expected  to  continue  for  some  time  O 

to  come.  This  month  will  see  the  ■  - 

of  Ncw  Company  to  Be 

the  current  fiscal  year.  Indications  d  j  d  a  •  1 

are  that  sales  volume,  while  reduced, !  Based  on  rresent  Appcaisal — 
will  not  he  too  far  below  last  year’s  j  No  Public  Financing  —  How 
.  Companies  Fare — Only  Vehi- 

(lontinued  01.  Page  3.)  ,  Involved  —  New 

I  _  ,  ,  Securities  For  Each  Company 

Domintan  Storem  Entering  Combine. 


Montreal  Tramway.^  Company 

First  and  IlFfiindin^  Rotidts 

Due  Jidv  1,  l‘MI 

This  issue  is  the  senior  sei  urity  of  the 
Montreal  Tramways  Company- 

Price  95  and  inter  st  yielding  ever  5.45% 

Harris,  Forbes  &  Company 


line  July  I,  I -II  I  Fifty-five  Listed  Canadian  Stocks 

Offer  Returns  in  Excess  pf  6'/2 

, ,  .  . .  r ,  I  Per  Cent. — With  Average  of 

IS  tlie  senior  security  of  the  7  8  Cent.— Range  All  the 

real  Tramways  Company  Way  Up  to  10.4  Per  Cent. — 

Toronto  List  Somewhat  Above 

md  inter  st  yielditig  ever  5.45%  Montreal. _ 

Of  the  total  number  of  preferred 
,  and  common  stocks  lifted  on  Cana- 

1  -rx  O  M  "xr  '  i^tock  exchanges,  there  are  ap- 

O  r  n  C  8  Gl  O  m  JJ  a  n  y  '  proxlmately  flfty.flve  which  accord 

I.lmlted  I  purchaser  of  to-day  a  yield,  bas- 

C.R.R.  Building  I  ed  upon  current  dividends,  attractlve- 

XOHOIVTO  "  '  *’*  excess  of  per  cent 

1  Y/n.v/f  a  matter  of  fact,  the  average 

yield  of  these  fifty-five  stocks  Is  7.8 
per  cent.  Actual  yields  of  the 
“  group  vary  in  range  from  ti.6  per 

»»»■ - i  ~  ■'  per  rent,  to  1 0.1  per  een*. 

^  J,  _  •  These  .“toeks  are  divided  into  three 

tree  Canadians  Suggested 

for  Canadian  Car  DiVecforefe 

-  ! -5  Toronto  Stoeki! . S.O  p.c. 

Sir  Herbert  Holt,  Hon.  Lome  Webster,  and  J.  W.  McConnell ;  Analysis  of  the  list  of  storks,  which 
Will  Be  Formally  Asked  to  Replace  Three  American  Direc-lis  published  at  the  foot  of  ihi.s  arli- 
tors  —  To  Reduce  American  Car  Interest  in  Stock,  Repay  i*  ’*’'  '  e'en is  the  tact  that  these  eoni- 
wnr-iAi.  ir\i  iin  c'  •  paialively  aftraetive  returns  are  nc- 

7  P.C.  Note*  and  Declare  1  ?  Per  Cent  on  Common  in  in  many  instances,  by  seeu- 

January.  rities  of  comiinnies  of  sound  equities. 


1 0c.  A  00?Y.  $3  A  YEAR 


Stock  Yields  j 
of  A  ttractive  Montreal 
Proportions  Metropolitan, 

it:,*.,  f:...  ,  c*«i-.  COIXimiSSlOn 


C.R.R.  Buildini: 
TORONTO 


Final  Results  Three  Canadians  Suggested 

h/r  •  'T'L  for  Canadian  Car  Directorate 

Merging  Inree  -  ^  .. 

^  y  Said  Sir  Herbert  Holt,  Hon.  Lome  Webster,  and  J.  W.  McConnell 

l^OTrYlft  Cft>  C  Will  Be  Formally  Asked  to  Replace  Three  American  Direc- 

O  ^  I  tor*  —  To  Reduce  American  Car  Interest  in  Slock,  Repay 


5%  Bonds 

DUE  MAY  1st.  1951 
PRICE :  100  and  Interest 
Yielding  5.00% 


DcNiMiaifSBCiieinB 

OOKPOBIiniHIOailD 

IrsWAiIlTfl 

Csnsds  UfeBunding.M0NTREAL 

TORONTO  LONDON.  ENO 


will  not  he  too  far  below  last  year’s  I 
I  level.  ' 

j  (I'niitiniied  oii  Page  3.)  I 

Dominion  Stores 
Retiring  B.  Stock 


Possibilities  of  Importaui  chiiiiges  ^  of  the  six  American  dii  eciors  of  tlu' ' 
to  be  made  In  the  board  of  directors  i  company  would  retire  lo  make  wa.\ 
of  the  Cauadlan  Car  &  Foundry  (.'om-  for  the  new  ('anadiau  members, 
pany.  Limited,  arc  being  discusjped  '  Itcihice  .Vniericuii  IiiDtoI. 
quite  actively  on  the  Street.  It  is  I  The  report  is  being  discussed  gen- 


cle,  ri've.ils  the  fact  that  these  com¬ 
paratively  attractive  returns  are  ac¬ 
corded,  in  many  instances,  by  secu¬ 
rities  of  comiinnies  of  sound  equities, 
excellent  standing,  satisfactory  earn¬ 
ing  power.  Possibly  some  have  a 
((’niitiinied  on  Page  7) 


Entering  Combine.  pany.  Limited,  arc  being  disensjped  '  fteihice  .Vniericuii  IiidtoI. 

. . . .  quite  actively  on  the  Street.  It  is  The  report  is  being  discussed  gen- 

(  onsiderahle  uncertainu  seems  lo  .  .  , 

exist  as  to  what  the  rceently  effected  stated  that  the  compun.v  intends  erally  on  the  Street  and  In  tlie  eliibr 

merger  between  the  leading  ('an-  to  retire  at  an  early  dale  the  out-  as  being  a  first  mo\i'  towanls  in- 

adian  carriage  n.anufaef nrfng  eom-  'haianoo  of  notes  -uid  to  re- '  creasing  .  auadian  interest  in  tin 

'  panlcB  really  means,  and  to  wliat  ex-  sumuing  oaianee  oi  iioies,  .uiii  lo  u 

I  lent  shareholders  of  (  arriage  Facto-  oslaldish  the  common  stock  on  a  dl-  compaiD. 

■  ries.  Limited,  will  be  affected  by  the 
I  plan.  There  is  also  considerable 


-  merger  between  the  leading  Can-  to  retire,  at  an  early  da 

Mill  Issue  Xew  ('ommon  in  l.leti  on  adian  carriage  nianufaelnrlng  eoin- 

I  lo  2  iiasis — Kariiings  Inerease  'panics  really  means,  and  to  wliat  ex-  atumiing  balanoo  or  notei 
$2.«00,l)(K)  During  Year— Kx-  j'ent  shareholders  of  (  arriage  Facto-  oslaldish  the  common  stock  on  a  dl- 

pansinn  Plans  ■  rIes.  Limited,  will  be  afferled  by  the 

(f  rom  the  Toronto  Kiirean  of  The  i  T’bere  is  also  considerable  'idend  basis  in  .lanuary.  Tin.  nould 

Financial  Times.)  i-onfusion  existing  as  to  tlie  terms  soem  to  explain  tlie  juni 

Toronto  -Qro,ss  revenue  of  Domln- . ''’hieli  tlie  various  rompanies  m,,,  oomnion 

ion  Stores  for  the  month  of  .November  h®''c  entered  the  combine  and  also  "'point,  in  tlu  oommoii 
wore  in  excess  of  5;i,"0",000.  The  ’o ‘•ic  P9ss'"""fcs  of  important  v.eek 
month  of  December  is  expected  to  ex-  financing  foi  ilie  ncM  eoinpany.  ,,,  n,,.,,,, 

reed  tills  lieure.  in  which  ease  the  As  a  tnaUrr  of  fart,  if  is  not  tlie  iiame.s 


Goodyear  Tire  |  . . 

to  Pay  Arrears  Brandon  to  Displace 
- — ,  T .  ,  Cars  With  Autobusses 


i-onfusion  existing  as  to  tlie  terms  seem  to  explain  tlie  jump  oi  nearly 
under  whicli  tlie  various  companies  ... 


month  of  December  is  expected  to  ex¬ 
ceed  tills  figure,  in  which  ease  the 
.lears  total  will  be  well  above  $10,- 


presenl  idea  of  the  new  company  to  (■;(iiadiana 


oOo.OoO.  as  compared  with  ST.ee.I.OOO  i '’"'■LV  out  any  puldic  fina  ncinc  w  hat - 


rc\eniie  foi-  the  entire  .vear  102^.  1  soever,  the  funds  necessary  to  earry  ' 

Dominion  Stores.  Limited,  has  be- '  on  operations  liaving  .already  been  I'licse  ai 

conic  in  short  time  a  successful  un- '  from  ilic  cynsolidation  of 

licrtaldiig,  and  the  management  bc-ltlic  existing  Imsinesscs  Tbie  new  " 
liexe  tlial  plenty  of  room  for  ex- '  company  will  lie  know  n  as  the  <  all-  yicronnell 
leiision  Ii< aliead  of  the  company .  1  rnli.an  rarriage  A;  Hody  Company  , 

.'  meeting  of  shareholders  has  heeu  !  Limited.  This  will  rc|irrseni  a  con- 
called  to  pass  on  a  proposal  of  dirw-  :  solldation  4>f  the  horse  drawn  veli’cle 
lor?  to  increase  the  cxlmTmm  fitork  of  |  I'ustnesse.^  of  the  Cnckshull  I’loV  i  Vt 
I  he  company  by  )2.5()('  shares  and  to  <  onipany.  Limited,  tlie  Alexandra!  L>g 

letlrc  tlic  preference  l!.  iharcs  hy  ,  iilant  of  Carriage  l-actoi-ies.  Limited.  MJK 


b;n  to  till  directorate. 

I'licso  arc  Sir  Herbert  S  llnii.  Hon. 
Hon.  Lome  C.  'Vebtser  ai.i!  .'  \\  ■ 

^IcConnell.  Tt  is  stated  ilmi  three 


.\mcrie.ni  <  ui  <!w  I'oiimiry  liolds  a 
very  siilistaniial  inicrosi  in  tin  capi¬ 
tal  stock  of  Ilic  company,  and  it  i:- 
tniiimitcd  that  arrangcnicnis  be¬ 
ing  Hindi  in  b;nc  <  anadians  acuniic 
at  b  ast  a  propurtion  of  tlicsc  hold¬ 
ings. 

■No  change  in  inanagcmcnl  m  ad- 
liiinjsf ration  is  iniolMil.  so  fai-  as  is 
iiiiown. 

(roiitiiiiieil  on  I’ag’c  It) 


ill- j  Cioodycar  ’I’irc  and  Kuldier  Co.  of  _  _ 

,,  'f  anada.  7  per  cent,  preferred  shares  '  T' ~  . 

"“■Isold  cx-dividend  C>.  per  cent-  this  ,  °L 

mid-week  at  <m,  yielding  at  this  price  required  to  put  on 

about  7.S  per  cent  on  the  investment.  «treet  of  Brandon  a  fleet  of  20 
”  ‘‘  The  stock  carries  arrears  of  S>4  per  uiotor  busses  oarying  30  passengers 
pi-  '  cent.,  and  these,  it  is  expected  will  he  ««ordlng  to  a  report  made  by  H.  R- 
:  paid  off  daring  the  year  102.5.  begin-  engineer  of 

'  ■ining  April  and  accompanying  the 

. .  regular  dividend  at  that  time  The  has  been  to  the  Wheat  City  looking 


directors  made  in.  payment  on  ar-  over  the  situation  Mr.  Coo^r  w^ 
rears  this  quarter  dedaring  only  the  accompanied  by  (  harlea  F.  Roland. 


d-  regular  1'.,  percent.,  doubtless  be-  secrotar.y^of  the  Em^oyera’ Associa- 
!  cause  of  the  necessity  of  financing  The  question  of 

some  heavy  rush  orders  the  company  supplautnig  the  present  street  fuD- 
l-hs  filling.  The  plants  arc  working  ’‘‘‘h  Its  deficits  by  a  modern 

m  ,  full  time.  24  hours  a  day.  with  no  let-  "lotor  bus  service  Is  now  under  con- 


up  and  tlie  outlook 


better  slflcratton,  with  the  majority  of  ehe 


year  in  l!(24-2.5  the  siUTCssfnl  year 
(experienced  in  1023-21. 


members  of  the  city  council  said  to 
be  In  favor  of  the  change. 


TOROXro 
I  4  kt  ing  Sirf 


nrrwi 

40  l  Igii  >ir 


lor?  to  increase  the  cxlmTmm  stork  of  |  bustnessc.^  of  the  '  ockshull  I’loV 
I  be  company  by  )2.5()('  shares  and  to  (  onipany.  Limited.  Hie  Alexandra 
letlrc  till-  preference  l!.  ;  hares  hy  ,  iilant  of  l  arriagc  l-acto?-ie.'.  Limited. 
Hi"  i.-isiic  of  one  s'larc  of  no  par  value  and  Hic  .Montreal  East  plain  of  Hie 
conimoii  lor  cacb  52"  of  Hi"  pai'  li"minioii  <  arriage  <  onipany  of  the 


Quebec  Pow  ir  ] 

Bonus  Coming \ 


St,  Lawrence 
New  Machines 


of  Hic  cli.-s,  I!, 
oi  till  III." nagemi' 
r-rt:  of  fl'c  is;,!!;' 


k  The  1’  f.  Is  ca rc  l  ompa ny 
s  to  Use  ii  i.  Miiilerslood  tliai  ihc  Imniinion 
common  nlHiit  w  ili  lie  closed  down  and  the  I 


siocii  to  i.'-tabb.sb  iicii  Stores  .md  v,  bole  Inifiiiess  i  oncent  rated  in  the!  The  dividend  on  (jinbcc  Fowir  tin  Si  Lawreiici  I’ajicr  Mills  an 
'.liu.'  take  advaniago  of  c.xl.sf1iig  trade  'Alexandra  and  Ilranfford  factories.  Icommon  'which  is  expected  to  be  dc-  plamnn:  to  double  llicir  iircscin  on- 
miporiunrties.  I  In-  new*  common  ’I'hls  it  is  hellcied  will  represent  a,  glared  at  a  meeting  of  director.-  I  )  piic  of  Ltn  ion-  liy  uddini'  two  mw 
-iians  will  lie  oficreii  first  lo  present  saving  to  the  new  company  of  some-  ihe  held  on  Friday  of  Hii?  week,  wil!  inactile.  .  liei  oiiid  iiic;  case  tlnoui 
sliareholdcr.s  on  Hic  basts  of  1  shaco  thing  like  $40,000  a  yeni-  The  Do-  have  an  important  Inariu,  for  tin  pul  to  2-30  oi  2'io  toim  daily,  is  not 
ol  nev.  tor  ca, ■'ll  2  shares  held  at  S2o  nilulon  I’arriagc  Comoanv  has  ajold  shareholder.-  of  (jni 'lee  Itailw.iy  yet  corrotniralcd  hy  Hi"  eoinpany  : 


Itepiirl  of  I  I’er  I'cnl.  Billi  llegiilar  >cw'.|ii'ii>|  ri)iii|ian.y  Likely  In  lloiihle 
Basis  of  .*>  I’er  I  eiiL— Quebec  I  (Ini put  if  I’riccs  I'all  Below 
Bailway  Shaiclmld'-rs  in  {  s:7o  a  Ton. 

SalisfaeSnry  I’osilioii.  '!  .y  rcpiui  Honi  Three  Biva  r.s  Hi.J 


on  (jinhcc  I’owir  Hn 


BHK'K  TKFF.  DFi  TDFM* 

The  .ippeararoe  of  buying  c  Na¬ 
tional  Brick  preferred  on  the  nigrkel 
lu  large  blocks  revived  the  rumoi  thai 
the  preferred  wa.s  likely  to  have  its 
dividends  Increased  from  1  to  7  per 
cent  In  the  near  future 


sliareholdcr.s  on  Hic  basts  of  1  shaco  thing  like  $40,000  a  ycni-  The 

of  nev.  for  ca.-’li  2  shares  held  at  52"  nilulon  I’arriagc  Comoanv  has 
a  share.  Should  the  pl.an  bo  ratified  bonded  debt  of  .$140,000  which 
s'nare  wiyrants  will  be  Issued  to  (Conttnued  w  Page  S.) 

sliarenolofTR  on  r^rord  Jflnuar^  f't!;  . _ 


yf'\ 


is  Light,  Ileal  A-  T’owtr  '  omiiany.  It  official-,  li  i:  iriic  Hial  the  plan 

the  rumor  proves  fiin  that  a  Iioiitis  of  doiildiir-  ill  oiiipiil  lia;,  been  nn- i 


— -  — — -  of  4  per  cent,  will  li"  declared  loi  d"r  i  onisidi  raiion.  bni  no  detinito  d" 

T_r  ,  , »  the  enrreni  year  ami  Hint  the  stock  i  n  ion  lia-  y  >  t  li"Cii  i  c.icbid,  it- 

■lOpe  to  %mfOntinU€  win  be  placed  on  a  fi  per  cent  divi-  niidcrsiood  I  ndonbtedly  Hic  it 

fntfirim  <^ond  basis  tor  1920,  Ibis  will  mean  crease  will  l>c  carried  out  .-omctini 
*  icrint  ^  payment  by  the  end  of  next  year  and  it  is  possiliic  that  iilan.-  wiH  I 
li  is  understood  that,  the  dividend  of  9  per  cent,  on  the  stock.  As  Hu:  developed  very  shortly  for  doiii-i  llii 
1  per  cent,  just  declared  on  tha  Quebec  Railway  sliarelioldcr.'  to-  The  situation  i.s  a  rather  cnrioii 


"  declared  loi  d"r  i  omsidi  raiion.  bni  no  detinito  d"- 
that  the  slock  I  nion  lia-  yM  li"eii  ic.icbid,  it-  is  | 
per  cent  divi-  niidcrsiood  I  ndonbtedly  Hic  in 
Ibis  will  iiicnn  crease  will  in-  carried  oui  .-omc  tinm. 


'-•M 


'iiinion  stock  of  the  Winnipeg  Elcc-  eelved  one  share  ot  Quebec  Power  one 


situation  ns  a  rather  curious 
li  is  recognized  ’hat  there  i.< 


ft  y 

i.''!  '  ) 

/%| 


ii'  Company  is  of  an  Interim  nature,  common  for  four  shares  ol  the  stoeit  a  surplus  prodiictioti  of  newsprint  at 
rd  does  not  mean  that  the  stock -they  held,  the  dividend  basis  would  Ihc  present  time,  and  that  jiricen 
;.s  been  placed  on  a  regular  4  per  represent  2*4  Per  cent  on  fhelr  ori-  next  year  may  fall  still  tower,  if  a 


would  be 
produrlion. 


Up  North! 


nt  basis.  Directors  of  the  com- :  ginal  holdings,  a  very  .substantial  re-  fairly  large  amount  of  paper  is  dc- 

•  iiy.  however,  are  credited  with  the  'turn  on  stock  that  was  -idling  in  flic  pendent  upon  the  spot  inarkct.  In 
i.pc  of  being  able  to  maintain  re- |  neighborhood  of  $25  a  share  and  tor  such  an  event  the  St.  Law  rence 
ular  Quarterly  disbursements,  with- ‘  years  had  fluctuated  between  15  up  Paper  .Mills  would  benefit  by  doiib- 

actually  being  committed  to  this  to  a  high  of  36*i.  regular  divl-  ling  their  production  as  the  profits 
cliry.  Their  ability  to  do  so,  how-  dend  of  5  per  cenf.  would  represent  at  the  lower  price  level  would  be 
cr.  will  rest  entirely  upon  earn-;  1*4  per  cent,  pe  rannum  on  the  old  hlghci-.  with  increased  produrlion, 
.srs  Improvement.  It  i.s  understood  ; stock,  and  there  would  appear  to  be  than  with  their  present  production. 

!  at  at  the  present  time  net  .surplus  a  likelihood  of  an  Increase  from  1  Thus  by  an  ajiparent  paradox,  the 

•  rntngs  of  the  company  arc  equal  ;to  G'per  rent,  in  due  time,  the  latter  company  seems  likely  to  increase  Its 
■  )  about  4  per  cent,  on  the  $11,000,-  1*4  per  cent,  per  annum  on  the  old  production  If  prices  arc  reasonably 

0  of  common  in  the  hands  of  the  Quebec  Railway  stock.  As  only  the  certain  to  fall  still  further,  rather 
ublic.  Any  betterment  In  earnings  most  sanguine  of  shareholders  ex-  than  if  prices  are  likely  to  remain 
oitld  naturally  increase  this  amount  pected  any  dividend  return  had  Que-  stabilized  at  present  loveKs. 

'.i  1  make  the  continuance  of  the  bee  Rail’wny  remained  as  a  separate  -  - - 

llvldend  on  a  quarterly  basis  all  the  organization,  the  exchange  has  thus  is  being  provided  at  an  earlier  date 
’ore  feasible.  proved  a  satisfactory  one  and  a  yield  than  ordinarily  had  been  anitclpatcd. 


Price  Brothers 


To'day  is  the  day  of  the 
NORTH. 

East,  South  aud  West  in 
Canada  continue  to  haye 
their  days  of  development. 
But  the  vast  hinterland  of 
Ontario  and  Quebec  has 
captured  not  only  the  imag¬ 
ination,  but  the  practical 
attention  of  the  world. 

“UP  NORTH”  is  an  area  of 
broadly  diversified  products 
— gold,  silver,  nickel,  farm 
crops,  pulp,  paper,  timber 
and  water  power. 


and  water  power.  ro 

"  sourcea  for  the  development 

The  world’s  foremost  engiu-  natural  wealth. 

eers  have  travelled  thous-  imimrtaiy  and  jnereasinj; 

-inrUnf  miles  hvsea  and  rail  /(trmunj  industry  feeding  the 
and.sot  miles  by  sea  and  rail  communities. 

to  reach  “UP  NORTH.  mi.  r  t  .cue 

^  I'.verywhcre  great  fields  of 


And  they  have  found^i^ 

Thriving,  permanent  towns 
and  homes,  with  all  the 
comforts,  conveniences  and 
facilities  of  the  modem  city, 
built  on  the  substantial  foun¬ 
dation  of  established  indus¬ 
tries. 

Extensive  and  profitable 
mining  opportunities. 

A  fertile  day  belt  offering 
ioK-jmeed  farms  for  the 
individual  settler. 

Pulp  and  paper  mills  fed  by 
large  forest  areas  and  oper¬ 
ated  by  water  power. 
Abundant  water  power  re¬ 
sources  for  the  development 
of  all  the  natural  wealth. 
An  im/iortant  and  increasing 
farming  industry  feeding  the 
*‘VP  NORTH”  communities. 


C.  P.  R. — 5V8% — 20  Years 


Capitalists  from  England 
and  America  have  come 
themselves  or  sent  their  am¬ 
bassadors  “UP  NORTH.” 


industry  based  on  natural 
resources  already  flourish¬ 
ing,  yet  the  whole  merely  a 
promise  of  what  is  to  come. 


Canadian  Pacific  P.ai)wajf 
4‘z%  Sinking  '"and 
Note  Certiilcates 
Due  December  15,  1944 
I*rice,  92.25  and ’Interest 
Yielding  5«/i% 


Write  for  booklet — 

** Power  Development  in  Canada** 

NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 

Toronto  Hamilton  Winnipeg  London,  Ont. 


140  St.  James  Street, 
Montreal. 

Telephone:  Mam  7<ff. 


To  invest  In  C.  P.  R.  Note  Certifi- 
eates  is  to  have  the  security  of 
one  of  the  largest  and  soundest 
Corporations  in  the  British  Em¬ 
pire. 

The  quality  of  the  security,  the 
attractive  yield  and  the  long 
term  has  already  appealed  to  a 
wide  circle  of  Canadian  investors 
— and  should  appeal  to  you. 

We  suggest  that  you  order  with¬ 
out  d^lay. 

Denominations  $100,  $500,  $1,000 
and  upward. 


Wood,  Gundy  &  Co* 


Water  Powers 


’ibiindancc  of  cheap  power  has  made  possible  the  profitable 
manufacture  in  Canada  of  newsprint  paper.  For  financial 
.'.iccess,  cheap  power  is  as  essential  to  the  manufacturer  as 
the  wood  supply. 

It  follows,  therefore,  that  mills  which  command  a  constant 
•supply  of  low-cost  power  —  equal  to  the  requironents  of 
(heir  manufacturing  capacity  —  are  the  mills  that  will 
maintain  their  leading  poaition  in  the  industry  and  give 
the  investor  the  assurance  of  permanent  operating  success. 

In  combination  with  8,500  square  milea  of  standing  timber, 
F’ricc  Brothers  &  Company,  Limited,  hat  water  powers 
estimated  at  125.000  horsepower,  at  present  developed  to  a 
rated  capacity  of  63,250  horsepower  —  sufficient  to  supply 
electricity  to  a  city  of  from  150,000  to  200,000  people. 

The  great  powers  of  the  Grand  Discharae,  on  Lake  St.  John, 
Que.,  within  a  mile  of  the  site  of  the  Conmany’s  new  news- 
(-rint  mill,  are  now  being  harnessed  by  Duke-Price  Power 
Company,  in  which  undertaking  Price  Brothers  owns  a 
quarter  interest.  From  that  development,  200,000  horse- 
liower  will  be  available  under  contracts  which  will  place 
the  Company,  as  regards  cheap  and  abundant  power  supply, 
in  a  position  enjoy^  by  few,  if  any  other,  newsprint  manu¬ 
facturers. 

Its  very  favourable  position  with  regard  to  puipwood  and 
power  supplies  is  largely  responsible  for  the  operating  success 
of  Price  Brothers  in  the  past.  The  same  natural  advantages 
will  be  even  more  valuable  in  the  future. 

We  have  underwritten  and  now  offer  as  a  sound  investment. 
Price  Brothers  &  Company,  Limited,  6)^%  Cumulative 
Redeemable  Sinking  Fund  Preferred  Stock.  The  issue  price  is 
%  and  accrued  dividend,  to  jrield  over  654%. 

A  circular  containing  complete  information  regarding  Price 
Brothers'  properties,  earnings  and  Preferred  Stock,  together 
with  a  map  and  photographs  of  the  company’s  mills,  timber 
limits  and  water  powers,  will  be  forwarded  to  investors  upon 
request. 

Royal  Securities  Corporation 


Niontreal  Toronto 

Winnipeg 


Halifax 

Vancouver 


St.  John 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  19,  1924. 


Elected  President  |  Royal  Bank  Shareholders. 


Foreign  Trade 

Through  its  Foreign  Offices  and  Correspondent 
Banks,  the  Bank  of  Montreal  has  immediately  avail¬ 
able  for  its  customers  world-wide  banking  facilities 
and  information  on  foreign  business. 

The  services  of  a  large  and  well-equipped 
Foreign  Department  located  at  the  Head 
Office  are  at  the  disposal  of  the  customers 
of  any  Branch  of  the  Bank. 


BANK  OF  MONTREAL 

EstsblishSd  over  lOO  years' 


President.  Sir  Herbert  Holt,  Has  Largest  Number  of  Shares,  2,500, 

'  With  C.  R.  Hosmer,  Second,  With  2,000 — Modest  Yield  on 
j  Bank  Shares— Nearly  All  Sold  at  Premium. 

j  A  list  of  bank  .sharebolders  that  000  and  providing  an  annual  incomo 
lappeared  in  last  week’s  issue  is  fol- i  of  $28,00^. 

lowed  In  this  issue  by  a  list  of  a  Hon.  David  MacKecn.  of  Halifax. 

;  number  of  the  largest  shareholders  I  holds  over  1,000,  valued  at  $240,810, 
of  the  Royal  Bank  of  Canada,  with  I  with  an  annual  income  In  dividends 
an  estimate  of  the  value  of  their  of  $14,532.  G.  R.  Gray,  of  Sault  Ste.  j 
holdings  at  the  current  price  of  $232  Marie,  holds  an  even  1,000  shares 
a  share  and  also  the  annual  dividend  ,  valued  at  $232,000  and  returning  in  i 
■payments  on  the  basis  of  a  regular  dividends  $14,000  a  year. 

.dividend  of  12  per  cent,  and  a.  bonus  .7,  w,  .McConnell,  of  Montreal,  ha.s  i 
j  of  2  per  cent,  or  a  total  of  4  per  cent.  1,250  shares  valued  at  $200,000,  with 


Ykid  of  Only  5.«  Ter  Tent. 


annual  dividends  payable  of  $17,600. 


I  When  in  the  case  of  the  Bank  of 

I  Montreal  last  week,  and  the  Royal  I  i?mith,  of  Halifax  who  holds  1,815 
iBarrk,  in  this  issue,  a  dividend  of  14  shares  valued  at  $421,080  providing 
jper  cent,  has  been  referred  to  as  be-  i  an  annual  income  of  $25,410. 
ing  the  yield  on  each  sliare.  the  I  R'’'?«>-t  Adair,  of  Montreal,  holds 
statement  should  not  be  interpreted  700  shares,  and  here  are  a  number 
ias  implying  a  “yield”  of  14  per  cent,  "f  exceeding  500  m  other  in- 

jon  the  money  invested  in  these  and  j<l>vidual  cases. 


THE  BANK  OF  NOVA  SCOTIA 

Established  1632 

Capital  -  -  -  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  *  •  $220,000,000 

GENERAL  OFFICE  -  I'ORONTO.  CANADA. 

J.  A.  McLeod,  Gtnend  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Ra* 
public.  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.,  E.C  2. 
Collections  made  at  lowest  rales  and  returns  promptly  remitted 


'  other  bank  stocks.  Indeed,  at  the 
HlKlM'HfCK  JOII»iTON.  present  market  priee  the  sharehold- 


What  Do  Letters 
Cost  You? 

Have  you  ever  figured  it  out  to  see  if  letters  to 
prospects  cost  you  more  than  Long  Distance 
calls?  Those  who  have,  tell  us  the  average  cost 
is  about  the  same,  with  the  advantages  all  on  the 
side  of  Long  Distance. 

With  a  prospect  at  the  other  end  of  the  telephone, 
you  can  make  an  offer  more  advantageously  than 
you  could  in  a  personal  letter — you  can  meet  any 
objections  as  effectively  and  in  less  time  than  if 
you  were  face  to  face — and  you  can  close  the 
transaction  before  hanging  up  the  receiver. 

We  handle  1,000,000  Long  Distance  calls  a 
'  month  for  subscribers  who  find  it  the  most  effec¬ 
tive  way  of  getting  results  immediately. 


Each  new  subscriber  adds  to 
the  value  of  YOUR  telephone. 


F.  G.  WEBBER, 

Manager 


The  Laurentian  Hydro  Electric 

Limited 

offers  in  its  district 

from  St.  Jerome  to  Ste.  A^athe,  unexcelled, 
industrial  opportunities  for  large  or  small 
factories,  unusual  labor  advantages,  two  rail¬ 
roads,  truck  and  bus  services  to  Montreal  on 
government  highway. 

UNLIMITED  POWER 

Head  Office:  90  St  James  Street,  Montreal 


Accountant*. 

'llu'  Following  Are  Among  the  IVIeiubcrs  <■,' 

The  Accountants’  Associulion 

lilcentlatea  li>  Accounluncy  (LA.) 

Office  of  Secretary,  Koom  91®.  120  St.  James  Street,  .Main  27 ’A 


UAHKR,  KEUKIN  &  t'O,,  E.  C. 

392  St.  James  Bt. 
lldward  C.  Baker 
Hugh  K.  Kerri n 

Main  3778*1113. 

I'EKKIEK,  OLIVER 

21X  McGill  St 

Residence  I’honc:  (.'iil.  003 IM- 

Main  2623. 


(JARXEAF,  ED.MOXD 

♦  Hospital  Street 
(Garneau,  Stewart  ii  Paicnlcau) 

.Main  7112 

1-ORTIK,  L.  r. 

294  St.  Catliei  iiie  K. 
(l.ortie,  Gauthier  Hufresr.e i 
Last  1078 

I’AQl  KT,  F.  R. 

120  St.  James  St 

Mniii  7059. 


Woexis  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLAND 


Money  and  Exchange 


The  I’ort.  Arthur  and  Fort  William 
.Alorfgage  Company  announce  the  ap-  i 
powitnient  of  F.  G.  .Jobiistoii  as  jire-  i 
sideiit.  Mr.  .lolinstoii,  who  war,  for-i 
iiierly  vice-president  of  G.  A  Stinisou  I 
A:  Company,  is  now-  president  of  'I’or-  ' 


er  investing  in  Bank 


rent. 

Sold  at  i'reniinin. 


rial  circles. 


!  at  a  very  considerable  premium  over 


'  Iiaid  up.  Tile  company  does  an  ex-  premiums  by  shareholders  on  new 
ipiislvt!  business  in  Ontario,  and  lu  j  Issues  of  bank  stocks.  .’Moreover,  as 


London,  Kngland. 


HOWCOMMERCIAL 

Loans  varied 

PAST  TWO  YEARS 


Decline  in  Aggregate  in  Period 
H31S  Been  $141,000,000  — 
Lowest  Point  Reached  in  Sep¬ 


tember  — ^  Seasonal  Advances  pr^ie- 

I  in  Fall  and  Spring.  i  '’V*  v 

stances,  the  present  prices  of  hank 

!  ,  ;  stocks  are  lower  than  they  have  been 

I  1  lie  increase  in  coiiiineicial  loans  ^  several  previous  occasions.  Hence 
'  for  October  over  Septenilier,  amount,  j  it  follows  that  in  a  number  of  cases 
ing  to  nearly  $25,0(10,000.  marks  the  holders  of  Canadian  bank  stocks  are 
greatest  expansion  in  this  depart-  ;  Receiving  a  smaller  e\^n.  than 

;  ...  .  ,  .  .....  .  .u  ts  indicated  in  the  table  herewith 

I  inent  ot  the  banks  activities  in  the  ;  apppn,jefl  , 

I  j  past  two  years,  or,  indeed,  for  a  con-  |  Present  Yield  of  Rank  Stocks. 

1  i  siderable  time  prior  to  that.  In  con- '  Current 

I  nection  with  this  feature,  a  record  is  vion 


the  bank  stocks  to  which  reference 
has  been  made,  and.  indeed,  most  .if 
the  stocks  of  the  chartered  banks 
paying  .a  dividend  of  over .  10  per 
cent,  have  been  selling  at  prices  be¬ 
tween  $150  and  $270  a  share.  It  Is 
probable  that  a  majority  of  the  in- 


than  514  to  7  per  cent,  on  the  pur¬ 
chase  price. 

What  Bank  Stocks  Yield  To-dii). 


annual  dividend  rate  including  bonus, 
and  the  yield  percentage  on  the 
liasis  of  a  purcliase  at  the  prevailing 


5 real  majority 


Div.  Rate. 

Price 

Yle!.1 

t'oninierce  .. 

..  12-f-l 

19914 

f>.5 

Dominion.  .  . 

12  '  1 

IlCj 

6.7 

Hochelaga  . 

.  in 

14734 

6,8 

Imperial  .  . 

.  12  4  1 

19(' 

6.8 

.Molsons  .  . 

12 

175 

6.9 

Montreal  . 

12-1  2 

219 

5.6 

Nova  Scotia 

16 

6.0 

Royal  .... 

l2-i-2 

6.3 

Standard  .  . 

i:! 

170 

Toronto  .  .  . 

12 

192% 

63 

Union  ... 

9 

106 

8.5 

j  Shares 

I 

Valup 
nf  $232 

>iv.  Inr, 
at  U% 

^lir  H.  Holt.  Prr$jdpnr 

2.506 

$580,000 

$.T5.000 

Fi.  L.  Pcaae.  Vire«Prcii. 

loti 

23.200 

1.400 

Jas.  RAdmond.  Montreal. 

060 

222.720 

13.440 

G.  R.  Crowe.  Winnipei?, 

276 

64.03f) 

:{.804 

D.  K.  Klliott.  Winniprjr 

232 

53.840 

.'{.248 

Hush  Paton.  Montreal 

m 

209.800 

12.600 

A.  .T  Brown.  K.C..  Montrpai 

400 

92.800 

6,600 

\V.  ,1.  Sheppard.  Waul^iushenr  1,000 

232.000 

14,000 

S.  Wilcox.  Haniltoii 

40.3 

114.380 

6,902 

A.  L.  Dymenl.  Toronto. 

.312 

72.380 

4,368 

('.  E.  Neill.  Gen.  Mjrr 

L50 

34,800 

2,100 

G.  If.  Dugsan.  Montreal 

too 

92.800 

.4,600 

C.  r.  RIarkader.  Halifax 

600 

116.000 

7,000 

John.  T.  Rom.  Quebec 

260 

60.320 

3,640 

W.  H.  McWilliama.  Winnipeg 
Capt.  W'mT  Robinson.  W’inn. 

1.36 

31.6.50 

1,904 

266 

61.480 

3,710 

'  A.  McTanih  Campbell .W’inn 

162 

37,680 

2,268 

j  Robert  Adiair.  Montreal 

700 

162.400 

9,800 

Wm.  A.  Black.  Halifax 

163 

39,900 

2.282 

C.  B.  McNaught.  Tewonto  . 

100 

23.200 

1,400 

G.  McG.  Mitchell.  Halifax. .  60  13, 920 

10.060 

<  Other  Lar$e  Shareholder*' 

840 

Acadia  Fire  Ina.  Co..  Halifax 

1.308 

S3o:).4.>n 

$18,312 

W*.  A.  Black,  in  fnjiit.  MonL 

600 

116.000 

7.000 

Michael  Carney . 

Hon.  Cha*.  Dalton.  Tiznish. 
p.E.r 

.340 

7S,000 

4.780 

1 16.000 

7.000 

Martin  Dickie.  Truro.  N.S. 
Dom.  Inveatment.  Co.  Ltfl., 

100 

ft2,i!00 

.4,600 

Montreal 

7S2 

!81.424 

10,948 

0.  R.  Gray,  P.  Ste.  Mari*. 

232.000 

14.000 

Halifax  Fire  Ine.  Co..  HalifiiX 

510 

1 16.320 

7.140 

Home  Ineurance  Co.,  N.A' . 

m 

118.000 

7,000 

C.  R.  Hoemcr 

2.000 

464.000 

26.000 

Mm  Clara  J.  Hoitn^r 

.VKf 

1 16.000 

7,000 

Miw  0.  Hoemer 

Henry  M.^os^.  Guyeboro, 
N.S. 

MajorG.  H  .  Krnny.  Halifax. 

120 

27,840 

1,660 

510 

1 16.320 

7,140 

N.S.  .  . 

1113 

44.776 

2,702 

Wm.  H.  P  Kenny.  Lon..  Eng 
Jaa.  B.  Kenny.  K.C..  Halifax. 

60 

13.620 

640 

N.S . ^  .  . 

Jai*.  B  .Kenny,  K.C.  &  T^astoni 

240 

.67,072 

3.444 

i 

Trust  Co.  Trustees . 

132 

30.624 

1.648 

Do. 

181 

42.666 

2.576  1 

Do 

JIO 

32.460 

1.960 

Do. 

137 

31.761 

1,018 

Do. 

Jae.  B.  Kenny  A  L.  L.  Kenn\ . 

i;f5 

31.320 

J.890 

Trusters . 

408 

64,6.')6 

.4.712  i 

L.  F.  Kenny.  .Montreal. 

1.80 

41,760 

2.520  , 

Willard  Kitchen,  Venrouver 

400 

62.800 

.4.600 

Hon.  D.  MacKccn.  Halifax  . 

1.038 

240,816 

14.532 

D.  W^.  MarlCeen,  Halifax 

35 

8.120 

490 

H.  P.  MacKeen.  Halifax. 

65 

12.760 

770 

Mrs.  J.  K.  MarKcen.  Halifax 

200 

46.400 

2.800 

J.  W.  McConnell.  Montrt*al. 

1.250 

200,000 

17,.4IX) 

E.  G.  Miller.  N.V  . 

.560 

127.600 

7,700 

Mont.  (’.  A  D.  Sav.  Bank. 

434 

100,686 

6,076 

Mrs.  I.  Patou.  Sherbrooke  . 

126 

29,000 

1.750 

Mrs.  I.  Paton.  Montreal. 

120 

27.840 

I.661) 

.Mrs.  B.  Patersori 

Mrs.  .\.  E.  C.  Rohin*oij. 

m 

139,200 

8.400 

Sherbrooke 

235 

.6  4. .420 

3.290 

Mrs.  E.  R.  Robin.-’on.  .N.^ . 

200 

46,400 

2,800 

Mra.  G.  L.  Robinson. 

100 

23,200 

1,400 

Mrs.  H.  M.  Robinson.  Triiiidad 

292 

67,744 

4,088 

Hon.  Wm.  Rochr.  Halifax 

Henry  D.  Serdorf.  Georgo- 

443 

102,776 

6.202 

town.  B.ff . 

321 

74.472 

4,494 

Aclm.  ret.  Wilry^mith.  Halif-ix 

i.oni 

441.032 

26.814 

L.M.  Smith.  Halifax 

1.815 

47l  .080 

25,410 

f).  E.  Smith 

334 

77,488 

4,676 

Mrs.  M.  J.  Tavlor.  Hamilton. 

K*.  cst,  F.  \\ .  Thomp.*!*'!. 

352 

81,661 

4.928 

Montreal  .  . 

355 

82,360 

■1.970 

Mrs.  W.  Thompson.  Montreal 
iJr  W.  Tobin,  Trustee  rst. 

2.V» 

58,000 

3. .400 

John  Tobin,  Halifax 

368 

63.0.40 

6,012 

•Vestminster  Bank  Ltd  .  Kin.  lO.ufy)  2 

320.000 

HO.OOO 

Banking  Service 


Every  service  that  a  progressive  banking  institution 
can  perform  is  available  at  any  of  the  340  branches 
of  the  Union  Bank  of  Canada,  where  banking  business 
of  every  description  is  quickly,  efficiently  and  cour¬ 
teously  handled. 

UNION  BANK 

OF  CANADA 

HEAD  OFFICE  WINNIPEG 

Established  1865 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bank  Note 

Bond  and  Stock  Certificate  Producers 

In 

Canada 

for 

Banks,  Municipalities  and  Gorporatiops 


llnd  OlHce 
Ottawa,  Canada 


OmnehM  in 

Montreal,  Toronto,  Halifax  Sc  New  York 


'of  October,  1023,  and  $141,000,000  be- ;  Ofondard  l'^  1"il  tV,  E.  Smith  '  .3.34  77.'4,5S  4,«7r, 

low  that  of  October,  1022.  )  Toronto  !  12  10214  6  2  | 

Looking  over  the  records  for  the  .  ,,  g  -  .  3s.i  sz.aen  1.970 

current  vear,  it  will  bo  seen  that  ,  ...  ,  ,,  Mrj.w.Thonipwm.  Montreal  2.311  58, one  3,.50fl 

M„„L  o„, -Ih., .  •n.sl,  ...,  '“■ 

steady  decline  inontli  tty  month  until ,  lue  list  til  the  larger  shareholder  j  wt^tminstcrBsnk  i,tii ,  Ktu.  i«,uo<i  :,32u.noo  Ho.wm 
the  lowe,st  point  in  a  number  of  ,  of  t lie  Royal  Bank,  which  by  the ’way  j  .  These  nrr  taWm  from  the  latest  avaiisbJp  siutrcholctfvs' 
yeans  past  'wtKs  reached  in  Septem-  covers  the  period  up  to  November  30.  a’ Novemhjr  :i;).  192.3. 
iter  kist,  with  a  total  of  $!)56,(»0o,000.  —  the  latest  one  available  —  '  ' 

There  has  been  an  increase  of  $10,-  shows  the  president.  Sir  Herbert 
OOO.OOii  in  llic  loans  for  March  as  Holt,  as  (lie  largest  individual  share- 
compared  3vith  February,  but  this  holder.  He  is  credited  with  2..500  , 
was  only  a  very  temporary  advance,  shares  with  a  present  value  of  $580.-  | 

and  .\i)ril  showed  a  reduction  of  ,600,  and  income  yield  of  $35,000.  M'.  |  ^ 

nearly  $l,5aa,000  from  the  March  3.  Sheppard,  of  Waubaushenc,  is  | 

^toUiI.  'second  among  the  dlrectons  with  ^ 

Going  hack  for  two  > cars  it  is  i  1600  sliarcs.  valued  at  $232,000. 

^soeii  that  there  was  an  advance  of  Among  the  general  shareholders  the  '  ^ 

j$8,(iuO,e(M)  between  September  and  largest  individual  holder  is  C.  R.  /'  I 

, 'October,  1922.  but  except  lor  the  sin- 1  Ho.smer,  who  is  also  one  of  the  larg-  ! 

j.glo  month,  declines  followed  until  shareholders  of  the  Bank  of,  j 

the  spring  of  1923.  Then  us  usual  Montreal.  Mr.  Hosmer  holds  per- 1  „ 


COAL 


iVfcIVIASTER  COAL  AND  TRANSPORTATION  LIMITED 

^  WE  ARE  AGENTS  FOR 

WKbSH  AND  AMERICAN  ANTNRACITllI 

WHOLKSALE  AND  RETAIL.  F.nquMts  Sollcfted. 


YABnSi9S0  RIVAHD,  MILE  EM> 
I’hone  B^latr  T374 


1005  KEEFER  BUILOIISG 
Phone  Uptown  9060-1 


1  theic  wa.s 

an  advance. 

hut  fhi.s  tiniu 

1  it.  was  Ajnil  in.stcad  i 

of  March  that 

■saw  the  1 

ligh,  the  increase  being 

Ilk.adO.Oftn 

.  The  tall 

of  1923  again 

saw  a  sli;:bt  ;;ain  Tor 

the  inontli  of 

Sciiteinher 

and  October,  but  Ihere- 

iifter  caim 

!  declines  until  March,  and 

'iifter  that 

six  months 

of  'furthiM-  dc- 

'(•lines.  '1 

'hus  in  Ihe  w 

liolc  period  of 

1  twenty-six 

iiionllis  lliero  wore  only 

,  iiicroasos  rcKisturod. " 

‘ 

, 

( 'hanges 

1 

( ■onimercial 

from 

l,oans 

I’rev.  Month 

(jetoher 

;  ‘iSI.Ill.tSl 

-•821.366,899 

^  Sejitcmbci' 

9.5(:,7-ll,5S2 

-•  6,6(12,921 

August 

9t:;;,:ii7.5"(: 

--  1O.06().'17S 

|.luly  .  .  . 

97.5,n:i,9Sl 

-  12.952,382 

•Tune.  .  . 

98n.:!(;(;.36« 

—  2.939,197 

'May  .  .  . 

9S9,:;o.5.S(;3 

—  16.120,088 

April  .  . 

1,00.5.125,9,51 

—  1.487.965 

j  March  .  . 

i.ofi(:,9i:!,9ir) 

1  18.016,933 

Fcb'y  .  . 

9S7.89t!,98;i 

—  11.480.617 

'j.Tan’v  .  . 

9;)9,::77,G00 

—  11,234,918 

1  192:;. 

Dcci .  .  . 

1.011,612.518 

--  10,863,198 

1  '  7  M  O  . 

iNov.  .  .  . 

1.022,175.716 

14,383.610 

lOcl.  .  .  . 

L066,,S.59.:;26 

■i  1(1.628,534 

.Si'pl..  .. 

l.0,56,23u.792 

-1-  9,935,057 

iAugUst  . 

1.016.295,71.5 

--  2,302,339 

'.Tilly  .  . 

1, 0(8, ,598, (18  ‘ 

--  17.256,(>45 

.func  .  . 

1.065,8.51.729 

17.212.456 

Ma\  .  .  . 

l,08:!."67.IS,5 

-  4,!(d2,603 

lAliril  .  . 

1. ((87,969,788 

!  19,733,306 

Alarch.  . 

l..05S.2:’.(!,1S2 

!  1S.24:!.25S 

Feb'y.  .  . 

I.0.59,!t93.2:!( 

1,597.191 

..Ian.  .  . 

;  '  1  <i9‘> 

l.o:J8.:i!ir,,n.5 

— •  26,830,759 

Dec.  .  . 

1.065,226.891 

—  40,403.281 

i  Nov.  .  . 

l.l05.H;!(i.l7S 

--  17,210,281 

Oct..  .  . 

1.122,81(1,1.59 

J-  8,161,724 

Sept.  .  . 

1,11 1.678, 7:!5 

Decrease  1 

from  Oc(.  19 

‘‘3 

Market  Sales 

of  Bank  Stocks 

Dec.  11  —  63  f'onimerce,  197%- 
197U:  36  Dominion,  19314-193;  10 

Hochelaga,  147;  10  Imperial,  188%;  I 
4  Molsons,  176-175:  46  Montreal. 
2491.S-249;  38  No3’a  Scotia,  26514-' 
206. 

Dec.  ’2—172  Commerce,  197-198; 
13  Dominion.  193;  60  Hochelagn,  147- 
148;  5  Imperlal.S  188%-189;  4  Mol- 


Imperial, 


189;  30 

1  Scotln, 


Currency 

Country 

Normal 

Current 

Value 

I'.C.  of 
discount 

Sterling . 

.G.  Britain  N.Y.Funda 

$4.86  2.3 

f4.69c. 

•3.6 

.  “  “  Can.Fundt.. 

** 

4.7mc. 

3.1 

Franc . 

.France . . 

19.3e. 

5.38c. 

72.1 

Franc . 

.  Belgium . . . 

19.3e. 

4.9fic. 

74.3 

Lire . 

.Italy . 

19. 8e. 

4.3Ic. 

77,7 

'Mllreia  (paper). 

.Brazil . 

82.4c. 

11.60c. 

64.6 

Crown . 

.  Denmark . 

26.8c. 

17.67c. 

33.7 

Crown . 

•Premium. 

.  Sweden . 

26.8c. 

26.96c. 

.6* 

Exchange  during  the  week  has  remained  almost  stationary,  with 
Brazil  showing  a  slight  decline,  Canadian  funds  In  New  York  dropped 
from  a  dlacount  of  9-33  to  %  of  1  per  cent. 


Dec.  15—24  Commerce.  199%-198; 
B3  Doniinian,  19314-193;  18  Imperial,  I 
I90-190’/4:  7  Molsons.  172;  38  Mont- I 


Dec.  16—37  Commerce,  198;  11  Do- 
linion,  193:  50  Hochelaga,  148;  11 
iiperial.  191-19114;  78  Molsons. 

ri'4-172'4;  90  Montreal.  249-24914; 
Royal.  227;  4  Toronto,  I92i4- 


Feb'y.  .  .  1. 0.39,993,2:!  1  I  1 ,597.191  i  BRITISH  OVERSEAS 

:’''T922.  •  --6'«36,759'  BANKS  ASSOCIATION 

Dec.  .  .  1. 065,226.89 1  —  40,40,3.281  !  ‘ ,  .  ~  . 

iNov.  .  .  1.I0.5.6;!0.17S  -  17,210,281  Hie  London  Bureau  of  The 

Oct..  .  .  1.122,810.4.59  J-  8,161,724'  l  iiiuiicial  Times.) 

Sept.  .  .  1,114.678,735  i  London.— F.  C.  MacLeod.  Imiidon, 

Decrease  from  Oct.  1923.  i  (Fng.l,  manager  of  the  Bank  of  Nova 

to  Oct.  1924 . $  85,747,843  Scotia,  was  among  those  elected  to 

DciM-e->si;  f'-om  Oct.  1932,  1  form  tlio  committee  of  the  British 

to  Oct.  1924 .  1  11,728,978  Overseas  Banks  Association,  head- 

,  .\.U.  Increase.  — Decrease.  uuarters  Ivondon,  for  ‘he  ensuing 

- - -  -  year.  ('.  H.  Hewitt  (Colonial  Bunk) 

■:i  .  8.  GOLD  I'.XI'ORTS,  :i.-.*.5.1HWMM».  e'^ted  chairman  of  the  eon.miN 
■  I  »  I  .  ,  .  tp(>,  and  Bertrand  Lowndes  (Standard 

I  New  York.-  'riie  expoit  of  $9,150..  Bank  of  South  Africa),  was  electcii' 
I  000  gold  last  .week  Itrougiit  the  honorary  secretary  and  treasurer, 
'inonili's  outflow  to  dale  uji  to  $25,- ,  Other  memliers  of  the  conimitlee 
000. Ooo,  a  niovcment  wliicli  is  not,-'- '  eb'Cted  were:  —  Leslie  Couper.  Bank 
’  I  worthy  as  exceeding  in  half  !i  moniti  of  British  West  Africa:  E.  M.  Janion, 
the  gold  shipments  of  any  full  month  Knglisli,  Scottish  and  Australian 
I  since  Atigust.  1920;  also  of  turning  Bank:  H.  D.  C.  Jones,  Hong  Kong 
the  iiiontlily  gold’ import  surplus  into  and  Shanghai  Bank;  H-  P.  Roberts, 
an  export  excess  for  the  first  time  British  Bank  of  South  America ;  S.  F. 
since  that  date.  Rodgers.  Imperial  Bank  of  Persia; 

As  to  whether  the  change  means  ,  C,.  H.  Soul,  Anglo-Kgyptian  Bank; 

I  definite  reversal  of  the  movement.  ■  and  Arthur  Willis,  National  Bank  of 
I  the  beginning  of  "redistribution"  of.  New  Zealand. 

jthe  United  States  .superfluous  gold  j - — - 

;  reserves,  even  experienced  bankers  the  proceeds  of  Its  foreign  loans  re- 
j  hesitate  to  say.  ’Phe  elrcumst.ances  !  gurdle.ss  of  exchange  rates,  and  In- 
jUie  peculiar  In  that  the  main  con.Jdla.  whose  purchasing  power  Is  ha.s- 
j  slgnee  Is  Germany,  which  h.gs  been  |  ed  upon  its  rate  of  exchange  on  Lon- 
I  buying  gold  for  the  Relchbank  Vltli !  don.  not  directly  on  .Now  York, 


•.iii :  I 

:'!i  i'i 


Sank  has  senJoJ 
cf Canada*  Ottkedose  oflhe  year 
WQ^  exkend  fq  €iffour  clients  cmd 
hwne/s  our  best  wuAesJkr^ 
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A  HAPPY&PROSPEROUS  NEW  YEAR 

THE  STANDARD  BANK  OF  CANAEA 


ESTABLISHED  1873 


(^^ce  /5K//y  Stro^Y^lJoro/iYo. 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  19,  1924. 


United  Securities 
Limited 

6%  Preferred  Shares 

Montreal  Light,  Heat 
&  Power  Consolidated 
and  Shawinigan  Water 
&  Power  Company  have 
jointly  agreed,  if  neces¬ 
sary,  to  furnish  United 
Securities  Limited  with 
the  funds  required^  to 
pay  thfc  quarterly  divi¬ 
dends  on  these  Shares. 

Full  partiovtara  on 
request. 

Price  :  103  and  accrued 
dividend  to  yield  5.82% 


RENE-T.LECLERC 

I  ncerparatad 

Mentreal:-  160,  St.  JamM  St, 
Ouebacj-  74,  St.  P«4ar  St. 

(BCTAaLICHKO  IM,) 

ElM 


NORTH  CANADAI  A  Record  of  Bids 

BONDS  REMAIN 
WITHOUT  CHANGE 


n.VIE  ST.  PAUL. 

The  following  tenders  have  been 
,  received  for  the  $65,000,  5  per  cent. 
I  or  5  1-2  per  cent..  10-year  bonds,  of 
:  the  Municipality  of  Baie  St.  Paul: — 

1  '  For  5%  For 


Issue  of  $4,500,000  Stays  With 
Operating  Company — Issue  of 
$3,500,000  Preferred  Offered 
by  Syndicate — Looking  For 
Greater  Market. 


j  Holders  of  the  bonds  of  Northern 
Canada  Power  Company  amounting 
to  $4,500,000  will  be  Interested  in 
knowing  that  the  formation  of  the 
Canada  Northern  Power  Corporation 


!  Mun.  Deb.  Corp . 

I  Credit  Anglo-Francais 
Credit  Municipal  ...... 

Prov.  Secur.  Corp -  97.65 

!  L.  G.  Beaubien  &  Co. 

Limited . 

I  Le  PrAt  Municipal. . . . 

'  Nesbitt,  Thomson  &  Co 
■  Bray,  Caron  &  Dube-- 


98.56 

98.22 


97.06 

96.71 

96.64 

96.53 


Victories  Firm,  Others  Sagging 


C. 


P.  R.  Flotation  of  $30,000,000  Controlled  Market — No  Im¬ 
portant  New  Flotations — Tendency  For  Other  Than  Victory 
Bonds  to  Be  Easier — Underlying  Strength.  ~ 

(Special  Correspundonce  of  The  Fluanclal  Times.) 


CITY  OF  HUI.L. 

A.  E.  Ames  &  Company  were  the 
successful  tenderers  for  an  issue  of 
$365,000,  6  per  cent.,  30-year  deben- 
a.s  a  holding  concern,  does  not  in  any  i  tures  of  the  City  of  Hull,  their  price 
.sense  disturb  their  poslUon.  The  '  being  100.13.  On  this  basis  the  deben- 


71/0/  Public 
//2/0  Utility 

First  Mortgage 
5%  BONDS,  due 
1932. 


Northern  Canada  Power  bonds  will 
remain  as  they  are,  as  Northern  Can¬ 
ada  Power  continues  as  the  operat- 
,  ing  company. 

I  Canada  Northern  Power  Corpora-  j 
i  lion  is,  as  has  been  said,  a  holding 
,  company,  capitalized  at  $7,500,000  of 
i  preferred  stock,  of  which  $3,500,000 
:  is  being  issued  at  present.  There 
;  are  also  authorized  76,000  common 
shares  of  no  par  value,  of  which  35,- 
I  0t)(*  shares  are  now  being  issued. 

I  Canada  Northern  controls  through 
I  ownership  over  ninety  per  cent  of 
I  the  common  stock  of  .Northern  Can- 
I  ad,T  Power,  whose  pre.sent  capacity  Is 
j  S'l.oiio  horse  power  and  whose  ulti- 
j  nirite  capacily  may  be  !t0,000  hor.se- 
■  power.  Gross  earnings  for  the  pres¬ 
ent  year  are  estimated  to  run  about 
I  $933,000,  of  whii'h  about  $434,00(1 
:  would  he  available  for  payment  of 
preferred  dividends  after  meeting  all 
I  eharges,  but  before  depreciation.  The 
!  dividends  will  rc'qtiire  $245,000  annO- 
)  ally 
with 


tures  cost  the  municipality  4.99  per 
cent. 

Other  bids  Included  the  following: 

Wood.  Gundy  &  Co .  99.27 

Hanson  Bros .  99.67 

McLeod,  Young.  Weir  &  Co _  99.29 

C.  H.  Burgess  &  Co .  98.08 

Dom.  Securities  Corp .  99.567 

Mead  &  Co .  99.72 

Matthews  &  Co,  Ltd .  98.93 


COUNTIES  OF  LENNOX 

AND  ADDINGTON 

The  Dominion  Bank  was  the 
successful  bidder  for  the  Counties  of 
Lennox  and  Addingtou  issue  of  $25,- 
OOO,  10-year.  5  per  cent,  debentures 
at  99.53.  The  bids  included  the 
following;  — 

H.  R.  Bain  &  Co .  99.226 

Municipal  Bankers  Corp .  99.18 

Wood.  Gundy  &  Co .  99.12 

C.  H.  Burgess  &  Co .  99.06 

Dom.  Seciirltles  Corp .  99.04 


This  i.o  .vn  old  ryiabi L-hi  d  Coni- )  ally.  It  is  expected,  however,  that  i  . 

pan.v  of  some  -2  yiar.s’  rtaiid- ,  with  an  increase  in  output  the  I  * oong,  W'elr  &  Co. . . .  98.88 

available  for  preferred  and  i  Nesbitt.  Thomson  &  Co......  98.77 

way  busino.s’s  m  a  prot-porou.s  common  dividends,  will  exceed  $700.-  1  Dyment,  Anderson  &  Co .  98.65  ,  ,  ,  v,  ui  u  ♦  ni,  1  ,  .  •  .  i,  .  1 

<iistri(  i  and  serving  a  growing,  o0(t.  or  nearlv  three  times  the  prefer-  ,  &  Co . !)8.50  |  fered  at  aueb  higher  rates  are  likely  ers  are  going  thioiigh  to-day  with 

population  of  over  63.000.  |  red  dividend  requirements.  The  W.  A.  Mackenzie  A  Co .  98.11 


Bonds.  6Vi’s.  Toronto.  —  The  market  for  i  nnn-  berta  5  per  cent,  bonds  maturing 
I  dian  Government  and  iinmicip'il  **  yield  5  per  cent. 

_  I  bonds  during  the  past  week  has  be^Mi  Counties  are 

100.5b  ,  .  .  , ,  .  ...  selling  now  to  yield  less  than  4.90 

100.15  O’"  held  under  the  shadow  pp,.  cent.  .,nd  Township  bonds  of 

I  of  the  C.  P.  R.  flotation  of  $30,o00,000  high  standing  are  being  offered  at  a 
100.05  14^2  per  cent.  Sinking  Fund  Secured  rate  to  ydeld  5.10  per  cent. 

Note  Certificates.  The  deni;ind  for  Victory  Loan  issues  are  almost  on 
these  certificates  on  the  part  of  the  the  same  level  as  to  price  as  that 
100.29  I  dealers  has  been  keen,  and  numerous  which  prevailed  a  week  .ago,  but 
orders  have  been  pouring  in  from  where  there  is  any  change  it  has  been 
all  parts  of  the  country  from  invest-  to  shade  the  price  fractionally  up- 
ors.  The  yield  rate  is  5Ys  per  cent,  wards  and  the  yield  rate,  lower  than 
to  the  investor  and  the  character  the  corresponding  figures  a  week 
and  prestige  of  the  C.  P.  R.  has  hean  ago. 

such  as  to  make  the  bonds  appear  i  There  ie  underlying  strength  in  the 
very  attractive  to  those  who  .general-  bond  market  in  Canada  to-day.  One 
ly  are  permitted  to  buy  this  class  of  has  only  to  think  back  a  few  months 
security.  ago  and  it  will  be  remembered  that 

There  have  been  no  Important  flo-  Toronto  bonds  and  Ontario  bonds 
tatlons  of  bonds  during  tlie  past  came  out  In  new  Issues  tolnliing  mil- 
week,  and  the  tendency  has  been  for  lions  of  dollars  each.  The  dealers 
high-grade  bonds  other  than  Victory  purchasing  them  viewed  the  market 
Bonds  to  sag  slightly  in  price.  For  from  the  standpoint  of  basic  undcr- 
example.  Province  of  Ontario  4(4  per  lying  stability  and  probable  future 
cent,  bonds,  maturing  September  1st,  appreciation,  and  those  who  secured 
1944,  are  being  offered  at  96.80  and  the  bonds  set  their  retail  prices  ac- 
Interest,  to  yield  4.75  per  cent.  .^Tho  cordingly.  In  each  case  the  differ- 
demand  .at  this  price  Is  not  keen  for  ence  between  the  retail  price  and  the 
some  reason,  although  perhaps  this  bid  price  allowed  a  reasonable  pro- 1 
particular  security  Is  the  roost  at-  fit.  It  so  happened  that  these  bonds 
tractive  bond  in  the  market  outside  were  quickly  absorbed  by  the  deal- 
of  the  Dominion  of  Canada  issues.  ers  just  as  they  have  been  this  year, 
City  of  Toronto  4(4  P®r  cent,  bonds  and  when  the  bonds  'were  being  re- 
are  still  in  supply.  The  original  re-  tailed  it  w.as  found  that  the  supply 
tail  price  which  prevailed  when  tha.was  slightly  more  than  enough  to 
issue  was  brought  out  by  the  Syndi-'meet  the  immediate  demaml  and  the 
cate  still  prevails.  Members  of  price  accordingly  sagged  slightly, 
the  Syndicate  .are  quoting  these  But  not  for  long.  The  steady  sell- 
bonds  at  a  r.ate  to  yield  about  4  7.5  ing  effort  and  steady  buying  demand 
per  cent.,  hut  the  bonds  are  not  mov- :  soon  overtook  the  siipp.$-  with  the 
ing  off  with  the  usual  speed  that 'result  that  the  retail  price  was 
Toronto  issues  are  disposed  of.  In  reached  and  passed  and  the  bonds 
fact,  some  dealers  are  able  to  quote  went  to  still  higher  levels.  That  is 
at  a  higher  yield,  although  bonds  of- 'the  experiejice  which  the  bond  deal 


Will* 

Bonds 

Stocks 

Deeds 

Bolides 

Family 

Records 

Small 

Jeviellery 


¥JSUALLY  when  fire  breaks  out  it  is  too 
late  to  avert  the  loss  of  valuable  papers 
locked  up  in  a  drawer  in  office  or  home. 

The  cost  of  protection  is  generally  far 
less  than  the  expense  of  replacing  one 
document—provided  it  con  be  replaced. 

Don’t  put  off  renting  a  Safety  Deposit 
Box  until  it  is  too  late. 


Do  you  know  the  value 

of  your  investments? 

Various  conditions  affect  the  yield  of  bonds  so  that  a  revi¬ 
sion  of  your  holdings  is  often  advisable.  We  will  gladly 
examine  your  investments  ;ind  tell  you  whether  or  not  you 
are  securing  m.aximum  retu'-ns.  Many  holders  of  \  ictov.\ 
Bonds  would  profit  by  conversion. 

]^unicipal  Ranjgrs  (?rporaiion 

34  Kin^  Streei.Eidsl.Toronlo 


PRICE  HH  to  YIELD  eg  I  valuation  of  the  plants  exceeds  $10.- 

Furthrr  partic  ulars  on  arpnea- '  000.000  .so  that  after  allowing  for  the 
tion.  Trrms — Cash  du  Monthly  ^  bonds  of  Northern  Tanada  Power, 
PaymentH. 


Send  for  Circular  C.B.E. 

H.B.Robinson  &  Go. 

1.1MITBD 

Investment  Bankers 
200  6t.  Jambs  St..  Montrbak. 

TBI.BPHONES  MAIN  8642-3-4 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


L.  H.  McDERMID 

Miinaeine  -  Director 


ANCASTER,  ONT. 

Bird,  Harris  &  Company  were  the 
there  would  be  a  balance  of  well '  successful  tenderers  for  10,989.  5  1-2 
over  $5,000,000  to  apply  ag.ainst  the  per  cent.,  10-year  debentures  of  An- 
l•rpfer^ed  .stock  that  Is  being  Issued,  caster,  Ont.,  their  price  being  101.36, 
The  new  offering  of  preferred  is  at  a  oost  to  the  municipality  of  5,22 
being  made  at  99  to  yield  over  7  per  per  cent.  Other  bids  were: 

cent.  Tlie  preferred  carries  a  bonus  Bird,  Harris  &  Co . 101.36 

of  three  shares  of  common  stock  for  j  McCoo,  Padmore  &  Co . 101.32 

every  ten  shares  of  preferred.  The  '  Goes,  Forgle  &  Co . 101.21 

.syndicate  which  is  headed  by  Nes- ,  H.  R.  Bain  &  Co . 100.76 

I  bitt.  Thomson  &  Compnay.  Limited,  Municipal  Bankers  Corp . 100.72 

I  is  composed  in  addition  of  the  fol- j  c.  H.  Burgess  &  Co . 100.95 

lowing  hou.ses:  Matthews  &  Co  ,  Idm-  Dyment,  Anderson  &  Co . 101.19 

ited,  Cochrane.  Hay  4-  Company,  Toronto  Bond  Exchange . 101.01 

I  and  .T.  L.  Goad  A-  Co.,  all  of  Toronto;  _ 

M'ontreal  Stock  Exchange:  and  ule  LOOKING  INTO  REPORT 

'  Ti“R«„™!;"T™sr.:  I  nM  G  T  P  DEBENTURES 

'Limited,  St.  .lohn,  N.B.;  and  .T.  C.  '  U.  I  .T.  ULDLIll  UULO 

'  Maekintosh  &  Co.,  and  W.  F.  Mahon 
I  &  Co..  Halifax.  N.S. 


to  be  speedily  absorbed.  i  the  bonds  they  have  on  their  shelves 

Province  of  Saskatchewan  4(4  per!  The  Immediate  demand  Is  perhaps 
cent,  bonds  are  being  quoted  at  95.50 ,  less  than  the  immediate  s\ipply  but 
and  interest,  to  yield  4.85  per  cent,  the  volume  of  new  financing  in  sight 
A  limited  amount  of  Manitoba  4(4  Is  not  great,  and  as  new  money 
per  cent,  bonds,  due  1944.  arc  in  the  comes  into  the  hands  of  the  invest - 
market  at  96  17  and  interest  to  yield  ors  they  will  likely  absorb  all  tli-, 
4.80  per  cent.  high  grade  bonds  now  being  offered 

It  has  been  possible  to  obtain  Al-'at  present  prices. 


Movement  of  the  Bond  Market 


(Fnini  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto.  —  A  review  of  the  Can¬ 
adian  bond  market  during  the  past 
few  weeks  shows  that  there  has  been 


money  market  has  been  undergoing 
a  marked  change.  Demand  for  c^ill 
money  for  spcculatiun  appeared 
Then  demand  for  money  for  commer¬ 
cial  purposes  and  demand  for  money 
in  New  York  by  foreign  countries  has 


BONDHOLDERS  OF  LAKE 
SUPERIOR  GIVE  CONSENT 


I  (Prom  file  London  Bureau  of  The 
I'Tnancial  Times.) 

I  London. — The  Grand  Trunk  Pacific 
four  per  cent-  debenture  Stockhold- 
!  ers’  Committee,  having  received  a 
;  great  many  inquiries  as  to  the  effect 
!  of  the  report  by  Messrs.  George  A. 
,  Touche  and  Co.  on  the  position  of  the 
I  Grand  Trunk  Pacific  four  per  cent, 
debenture  stock,  states  it  has  stud¬ 
ied  and  discussed  the  report  exhaus- 


per 

ited. 


a  slight  weakening  in  prices.  In  ibis  developed  almost  simultaneously, 
respect  the  Canadian  market  has  This  shifting  of  money  away  from 
moved  in  sympathy  with  New  Vork.  bonds  into  channels  from  which 
where  the  curve  has  taken  a  down,  yields  are  much  higher  has  for  a  time 
ward  turn.  left  bonds  without  the  degree  of  sup- 

The  advance  in  the  bond  market  .  port  they  enjoyed  previously, 
has  been  rapid  hecatise  available'  Professional  traders  in  the  stock 
funds  In  all  markets  were  abundant  market  are  watching  the  money  mar 
and  cheap.  There  being  little  demand  ket  closely.  The  point  of  saturation 
for  comroereial  purposes  Investor.s  fs  difficult  to  determine,  because  of 
and  institutions  turned  to  bonds,  the  previous  heavy  awuinulalion  of 
These  advanced  steadily  over  a  long  funds.  Probably  the  real  danger- 
period  with  the  result  that  highest  signal  will  come  from  Imiustry  and 
grade  bonds  which  had  yielded  5.75  trade.  Revival  of  general  business 
per  cent,  are  now  yielding  4.75  to  4.90  .  is  well  underway.  As  the  demands 
per  cent.  for  accomodation  for  eommerclal  cu¬ 

lt  was  freely  predicted  that  high  terprlses  develops  on  a  big  scale  the 
grade  bonds  were  on  the  way  to  a  effect  on  the  speculative  stock  mar- 
4  1-2  per  cent,  basis,  and  probably  the  kel  will  be  direct  and  the  bear  move- 
ultimate  trend  of  yields  will  still  be  mout  In  an  extended  stock  market 


Toronto. — .M  n  meeting  of  the 
Hoard  ni  Directors  of  the  Lake  Su¬ 
perior  CorporatioD  in  .New  York  the 

e.vten.Mon  plan  and  agreement  as  put  "ThVr77reTever7l‘ pornt7rn 

io  the  bomiholdeis  .n  .September  last  committee  Is  unable  to 

W..S  declaim'd  operatne  L  nder  the  which  it  has  writ- 

plan,  bondhoblers  were  asked  io  I, Informa- 
.igree  to  .he  extension  of  juatui-  committee  obtains 

,  iiy  dale  of  their  securities  for  a  pc- ,  Impossible  for  it  to  reply  ,  . . .  . . .  . . 

VJf  n'>4  their  bonds  authority  to  inquiries  as  to  j  downward.  Meanw’hile,  however,  the  will  have  begun 

;  IM  4,  and  TO  (leposa  ine  r  Donas  interpretations,  or  as  to  effect  on  the  - 

with  a  trust  ponding  the  debenture  stock, 

working  out  Of  the  plan.  An  of fl-  The  report  contains  no  figures 

,  cial  of  ^  ”  hojivifv '  which  the  committee  could 

sponso  to  anA  nv®r  wA  dlscovcr  the  position  which  the  de- 

endorsed  by  the  ;  benture  stock  occupies  In  the  list  of 

per  rent,  of  the  bonds  ’were  depos-  concerned.  The  figures  have 

therefore  also  been  asked  for. 

The.  committee  lias  al.so  been  ask¬ 
ed  about  the  recent  rise.  In  the  price 
of  stocks.  The  committee  states  it  Is 


Industrial  Bond  Sales 


Three  Canadians  Suggested 

for  Canadian  Car  Directorate 

(('ontiDUed  from  Page  1)  1  long  time  past  so  that  tlie  actual 

Of  course,  it  is  impossible  at  this  |  amount  of  notes  to  be  taken  up  will 
time  to  confirm  these  reports,  in  view  probably  be  very  .small, 
of  the  fact  that  the  scheme  is  still  in  l«Bt  annual  report  revealed  the 


not  in  possession  of  any  Information  I  the  discussion  stage,  but  among  those  ^  company  In  very  .  trong  liquid  posi- 
whirh  would  definitely  account  for  who  should  know.  It  is  admitted  that  ‘’O”- *0 '•‘'■'•y  out  such 
Dee.  11- $7,000  A.sbestos,  78-78?i  ;  fluctuations,  but  from  inquiries  made  I  o'H’h  plan  is  under  consldera- j  operation,  if  it  .should  so  de.sli  e. 


ESTABLISHED  1S:>5. 

Canada  Permanent 
Mortgage  Corporation 

14-18  TORONTO  STREET, 
TORONTO. 


DOM.  TEXTILE  MILLS 
ACTIVE  AT  FULL  RATE 


ITesident — Vi.  G.  Gonderham 

Tice. President — E.  R.  P. 
Clarkson 

General  Manasrer—George  H. 
Smith. 


Paid-up  Fapita)  .  9<7, 000,000.00 

Reserve  and  Snr- 
pins  Funds  .  . 

Investments  ex- 
reevl . U.OW/XlO.OO 


7.I05.9.-,I.10 


Deposits  Received. 

Dehentnres  Issued. 


TH*E 

ROYAL  TRUST  @ 

EXECUTORS 

AND 

TRUSTEES 


$2,ltHi  Mont.  Tram,  debs.,  84*,  ;  $8,-  appearsthat  the  rise  Is  due  to  ru 
nnn  Ogllvie  “f",  103(4;  $l,noo  Sher-  niors  as  to  a  very  favorable  Interpre- 
V  in-M  illianiP.  103;  $9,000  YV ayaga-  M.ation  being  officially  put  on  the  spe- 
niaek.  S4’/4.  clal  auditors'  report. 

Dec  12. —$1,000  Aebp.«tos.  7S14; 

.$8n(i  .\Ioiit.  Tran  debs..  84(4;  $2.00n 
Quebec  Rly,  90;  ‘-7,00.9  Wayagamack. 

84  •■'4 -80. 

Dee.  13  $7.nnt  f'edars  Rapids, 

99%;  $l.ono  Ogilvie  "A”.  104;  $.500 

,  Steel  ol  Canada.  in3-'4  ;  $7,000  Waya-  I  _ _ 

gamack,  S5-84''i.  !  (Continued  from  Page  J) 

'  /-V  !  Total  sales  for  the  current  year  are 

Quebec  Railway.  ,  '•2-  n-  expected  to  run  around  $19,000,- 

basso  rotton,  92;  $4.o00  "  nyaga- .  j2i, 000,000  last 

1!  mack.  85.  |  year.  The  company,  during  the  last 

quarter  will  be  in  the  most  active 
98%;  .$6,000  Monbl ram.  debs.  81;  .^^ee  months  of  the  whole  textile 
I:  D  i^  oc .  '  SO  that  tho  Fosults  of  .January, 

non  February  and  March  are  expected  to 
.$5, ion  Mont  '  ^  j  be  at  full  capacity.  This  will  rxin- 

.Norfhern  Electric.  .15,  $11,000  Ufast  with  severe  depression  In  these 

gamack,  84% -Sj,. _  |  months  a  year  ago. 

It  is  understood  that  the  dividend 
INTE.STMENT  I  0.*S  1  EAR.  j  on  the  rorumon  stock  will  be- earned 
The  We.storn  Canada  Investment  by  a  comfortable  margin,  although  I  annual  report.  It  is  understood, 

Company  6  year  ended  on  June  30.  j  actual  net  may  be  slightly  below  last  however,  that  the  -company  has  been 

After  all  expenses  including  deben-  year’s  level.  1  quietly  buying  up  these  bonds  as  the 

‘  To  Retire  Bonds.  I  opportunity  has  offered,  with  the  re- 

On  .March  1,  1925.  the  company  .suit  that  the  actual  amount  to  be 
will  have  on  its  hands  an  interesting  I  retired  on  March  1  will  be  consider- 
refunding  operation.  In  1905  there  ;  ably  less  than  that  figure,  ft  is  be- 

_ _ _  _  _  _  were  is.sued  $3, 370. 500  of  20-year  6  1  lleved  that  the  actual  remainlngbal- 

shiires  and  the  eompany  carried  over  .  per  cent,  bonds  in  connection  with  |  ance  of  the  issue  will  be  taken  up 
£3004  "  the  taking  over  of  control  of  four  j  before  the  maturity  date. 

’ _ _  I  component  companies.  Merchants’ |  Remaining  Bond  Debt. 

QUEBEf  TO  BORROW  $300,0()0.  1  Cotton  Company,  Dominion  Cotton  The  company,  in  February,  1922, 

r,  K  .  u  Vac  Mills,  Montmorency  Cotton  Mills  and  disposed  of  an  issue  of  $5,172,000  of 

or  nol  lh«  city  should  bo  A(»r  reUreS-rnt  of  tk  mauirtog 


tion-  The  GanadianK  luontioned  >  working  capital  amounted  to  $6. 
above,  however,  have  not  yet  been  -  770,083,  which  liiehided  securities  of 
formally  Invited  to  accept  the  posi- j  *'*•^22.822  and  cash  of  $348,680. 

Mons  on  the  board,  nor  Is  it  yet  i  Lt  has  long  been  felt  tliat  these 
known  wliieh  of  the  American  dlrec- 1  notes  must  tx-  retired  before  aiiy- 
tors  might  retire.  The  latter  group  i  **^*®8'  ran^  be^done  In  the  matter  of 
is  composed  of  A.  Hicks  Lawrence, 


New  York;  Hon.  E.  C.  Smith.  St  Al¬ 
bans.  Vt. ;  W.  H.  Woodin.  New  York; 
Lewis  L.  Clarke.  New  York;  Andrew 
Fletcher,  New  York;  and  O.  f.  Har¬ 
vey,  New  York. 

Rellre  7  P.C.  Noles 

fear’s  plans  are  further  elaborated 
in  the  reports  current.  It  Is  assert¬ 
ed  that  the  company  will  shortly  re¬ 
tire  en  bloc  the  $980,342  of  7-year  6 
per  cent,  notes  outstanding,  which 
were  issued  In  1920  in  order  to  fund 
preferred  dividend  arrears  up  to  that 
time. 

It  Is  known,  however,  that  the  com_ 
pany  has  been  a  consistent  buyer  of 
the  notes  in  the  open  market  for  a 


common  dividends 

Dividend  at  6  !*.('  Rale. 

The  intimation  is  that  witii  s 
notes  removed  as  a  funded  obliga¬ 
tion,  the  company  will  go  ahead  with 
a  dividend  policy  on  the  common, 
placing  the  stock  on  a  6  per  cent,  iier 
annim  basis,  by  a  first  payment  on 
the  due  date  in  January.  1925. 

The  annual  report  for  the  year  end¬ 
ed  September  20.  last,  showed  net 
earnings  of  over  12  per  cent,  on  the 
common  stock,  after  taking  <'are  of 
all  preferred  dividends. 

A  6  per  cent,  dividend  on  the  $1,- 
975,000  of  common  stock  outstanding 
would  require  an  annual  disburse¬ 
ment  of  $298,500. 


Toronto  Bond 


rouoNTo 


300  Bay  Street  LIMITED 

BONDS  &  LISTED  -SiOCKS 

Direct  Private  Wire  connections  enable  as  (o  offer  unexcelled 
service  for  the  purchase  or  sale  oj  securities  on  all  Exchanges. 
Telephones:  Bond  Dr  pi.,  Elgin  1600.  Listed  Storks  Dr.pt.,  Adel.  3706. 


INCORPORATIONS  REG’D. 

‘.*12  McGill  Street,  Monfreal. 

MiiIb  :M83.  3IM0. 

Company  incorporations  and  OrganLation-s. 

\Vc  finol  »  I'ontliiiipol  ('Iriiiiiiiil  for  Kenftemen  of  «’\|M'ripii6*t'  l(»  innit’iuir 
now  eiilrrpriweiN,  anil  tiiiMliirNN  men  MeeklRK  fre.wli  outleiN  .sliiMild  (‘fill 
and  «er  iim. 


Business  Index 


THE  WEEK. 

The  tables  presented  hereunder 
eoni])iire  tlie  most  iniporlant  stafis- 
lles  announced  (his  week  with  tho 
Cur  Loudiiigs 
Week  Dee.  6 


192.5 

Cars 

3(;,2:’.1 

2l,l)Sf 

60,91.5 

2,765,967 


1923 
Cars 
:!3  842 
26,803 
60,645 
2,697.269 

Bushels 


.  72.286.888  103,678,409 
.  46.142,077  29,547,388 
.118,428,965  133.225,797 


$4  48(4 
4.37Vi 
.97J-4 


|i  tuie  and  bank  interest  of  £8,404,  the 
balance  brought  forward  was  £7.- 
850.  according  to  advices  from  Lon¬ 
don,  England.  A  dividend  of  2>4 
per  cent,  was  declared  on  ordinary 


and  is  redeemable  on  or  after  Sep¬ 
tember  1,  1945,  at  105  and  interest. 

Retirement  of  the  1925  maturity 
will,  of  course,  improve  by  that 
amount  the  equities  behind  the  com¬ 
mon  stock  without  too  greatly  im¬ 
pairing  the  current  liquid  rioaltion. 


East  Canada . 

West  Canadii 
All  Canada  . 

Year  to  date 
(jiriiiii  Stork 

Bushels 

Week  Dee.  5 
Wheat  •  •  . 

Other  Grain- 
Total.  •  .  . 

Exehniige 

Week  Dee  17  • 

Sterling.  IMont..  .$1.70(J 
Sterling,  N.  V.  1.68-'',i 
Can.  dol.  N.  V.  .99% 

Stock  Market  Sales 

Week  Dee.  K! 

Par  value 

Bonds,  Mont.  $291,750 
Shares 

Stork,  Mont.  -  89,080 

Bank  flearings. 

Week  Dee.  14 

.Montreal.  •  .  .103.386.276  104.221.984 
Toronto.  •  -  .100.578,178  104.448,057 
Winnipeg.  •  •  87,2,54,862  80,705.439  j 

Vancouver.  .  .  1  1.628.366  15,1.54,4^5 

Total  Can.  .  .368.677,425  367,131,670 
Rail  Earnings— Gross 
Week  Dec.  14 

Can.  Pac.  Ry. .  $3,.507,000  $4,492,000 
Can,  Nat.  Ry.  .  4.649,704  5,346,948 


Bonds 

for 

Investment 

Tht  ptrmnal  ttertice  rantieri'd  enFurcut 
mtiRfariion. 

A.  Angus  Macdonald  &  To. 

C.P.R  HJdg  TOr.ONTO 


Par  value 
$532,250 
Shares 
58,458 


$21,900 

Canadian  Northern  Railway 
GI  AKANTEED  BY  THE  DOMINION 
OF  CANADA. 

•4';f  Dehoiitiirp  Slock 

|)iic  Sept.  I,  19.34 
I’uyable  'roronto,  Montreal,  Lon¬ 
don.  Kng.  (4.500  pounds)  payable 
par  of  exchange. 

IntcrcHt  Io  yield .  Ij  IXSO/ 

I’rlce:  ni.S:t  mill  nccriicd  O  .UD  /O 
Immediate  Delivery. 

MACKAY  -  MACKAY 

(JoverninenI  and  Municipal  Honda. 

f.  f.  II.  HIiIb  -  TOUON'l'U. 


Bond  Salesman  Wanted 

I’cMtnbllKhed  Montroal 
llouNif*  wlwlieM  t«»  ItM  opern- 

tloiiM  Io  tlie  Ontiirfo  field  mid 
would  like  to  Ret  In  toiieh  wltli  aii 
netlve*  ener^etle,  HnibIfloiiM  bond 
wnleMiiiaii  wliii  iin  eHlabtiHhed  eon* 
neetlon  for  .>Iifnlolpfil.  I*ub1ie  I  UN 
it>  and  Iridiikvtrial  It(»ndN,  who 
would  like  fo  better  IiIm  poMitlon. 
AddreMM:  Hoy  *%« 

Fliixinelul  TlmeM,  Montreal 


ATLANTIC  SHIPPING  TONNAGE. 

'I’onnage  under  various  flags  in 
regular  service  between  the  United  i 
Kingdom  and  the  Continent  and  the  i 
United  States  and  Canada  on  Novem¬ 
ber  1,  is  tabulated  as  follows  by 
"Lloyd’s  IJst”; 


TENDERS  FOR  HITL,  $650,090. 

Hull.  —  Tenders  for  the  block  of 
$650,000  worth  of  debentures  to  be 


Flag. 

No. 

'Tons  gross.  A. 

B. 

British..  . 

152 

1,514.905 

58  8 

14  8 

•American 

75 

583.218 

22.6 

4,0 

German 

12 

135,947 

5.3 

8,0 

French  . 

9 

138,969 

5.4 

22  9 

Dutch  .  . 

fO 

114,731 

4.5 

Belgian  . 

4 

31,687 

1.2 

30.8 

Japanese  . 

5 

30.241 

1.2 

Norwegian 

5 

25,673 

1.0 

A. — Percentage  of  total. 

U.— 

Per- 

GERMAN  BONDS 

taovernment  —  Mur|lolp:il 
liidiiKtrlal  ^ 

Hunk  and  Industrial 

STOCKS 

INQl'IRIE.S  SOLICITED. 

R.  G.  PATERSON 

Korelan  Sei’iirltieM 
112  Nt.  JiinieN  St.«  M(»iitretiL 
Telephone  Main 


centage  of  tonnage  built  1904  and  pro- 
viouslv.  *Ine1udIng  Panama. 


issued  by  Hull  city  council  for  im-|  The  companies  operating  in  excess 
provements  will  he  opened  on  lie- 1  of  100,000  tons,  gross  were:  Interua- 
cember  26th.  This  was  decided  at '  tional  .Mercantile  Marine,  forty-eight 


$3(i0  00()'^^r*'cerwL*^pubirc  w*ork.s  ”n  '  actually  been  retired  $1,603,250  of  the  |  issue,  this  will  be  the  only  fumlecl  |  the  meeting  for  the  purpose  of  read-  j 

the  city,  was 
owners  by  a  ma 
$3,634,923  in  property  value 


vessels,  of  592.228  tor  (forty-four 
of  541.985  tons,  under  Hritisb  hag); 
[(.'unard  Line,  twiiitv-ore,  of  331.943: 

,  Cnn,Tdian  Pacific.  17.  of  208.836  tons; 

■  Cie.  Generale  Transatlantique.  nine 
of  138.969  (on.s;  United  .States  Lines, 
five,  of  136.985  tons.  Hoi  I,and-A  inert 
ca,  ten.  of  114.731  tons;  Oriole  Line  . 
(It.S.SR),  twenty-on-',  of  112.622 
tons,  .and  Furne.s.^'  Line  twenty-one, 
of  1 19,908  tons. 


hv"  nroncrtv  bonds,  leaving  a  balance  remaining  debt  remaining  outstanding.  This  I  ing  of 
laiorltv  of  80  votes  and  •767.2.50,  as  .shown  in  the  last  issue  is  authorized  up  to  $15,000,000  j  by-law. 


This !  ing  of  the  report  on  the  vote  on  the  ' 


Investors 


She  ymanctal  Ctmes 


PAYS  $91,000,000  TO  L.  S. 

New  York. — Great  Britain  made  a 
payment  of  $91,655,000  to  the  United 
States  through  its  fiscal  agents,  J.  P. 
Morgan  &.  Co.  Of  Great  Britain’s  pay¬ 
ment.  $23,000,000  was  applied  to  prin¬ 
cipal  and  $68,255,000  to  interest. 

For  the  first  time  since  the  British 
funding  agreement  with  the  United 
States  interest  insitalments  were  paid 
without  the  use  of  fJberty  bonds. 
The  use  of  Liberty  bonds  in  lieu  of 
cash  was  prevented  by  the  premiums 
which  these  obligations  have  been 
able  to  command  this  year. 


Dominion  Government  Bonds  -  Weekly  Range 


War  Loan 
Do. 
Do. 


1925. 

1931. 


Do.  19£ 

Do.  193 

Do.  193 

Renewals  1927. 

Do.  19:J2  . 
Refunding  1928 
Do.  1943. 


Week  ending  Dec.  18- 

1924 

Open. 

High 

Low 

Close 

High 

Low 

..  100.75 

101,70 

100.75 

100.70 

101.70 

100.75 

..  101.90 

102  20 

101.90 

102.20 

102.50 

100.10 

..  103,45 

103.65 

103  45 

103.55 

104.00 

102.10 

..  102.50 

102,70 

102.66 

102.70 

102.35 

101.85 

..  105.70 

106  05 

105.60 

106.95 

106,70 

104.26 

..  103  95 

104.20 

103.90 

104.20 

104.90 

102.30 

..  108.25 

..  101  90 

108  60 
102  05 

108.26 

101.90 

108.60 

108.90 

106.30 

..  103.00 

103  25 

102.50 

104.00 

101.65 

..  100.90 

100  90 

100  60 

100.60 

101  30 

99 . 35 

..  101,70 

102.00 

101  70 

102.76 

99.55 

Canadian  Pacific  Railway  Company 

4Vi%  Note  Certificates. 

Orders  will  be 
filled  promptly. 

R.  A. DALY&  Co. 

Memberi  Toronto  Stock  JSxchangc 

•AlOC  or  TOBONTO  BLDG.  SO  CONGRESS  9m 

TORONTO  BOSTON 


Foreign  Trade 

Through  its  Foreign  Offices  and  Correspondent 
Banks,  the  Bank  of  Montreal  has  immediately  avail¬ 
able  for  its  customers  world-wide  banking  facilities 
and  information  on  foreign  business. 

The  services  of  a  large  and  well  equipped 
Foreign  Department  located  at  the  Head 
Office  are  at  the  disposal  of  the  customers 
of  any  Branch  of  the  Bank. 

BANK  OF  MONTREAL 

Establiahed  over  lOO  years 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  19,  1924. 


Elected  President  |[  Royal  Bank  Shareholders. 


President,  Sir  Herbert  Holt,  Has  Largest  Number  of  Shares,  2,500, 
With  C.  R.  Hosmer,  Second,  With  2,000 — Modest  Yield  on 
j  Bank  Shares — Nearly  All  Sold  at  Premium. 

j  A  list  of  bank  shareholders  that  000  and  providing  an  annual  incoma 
I  appeared  in  last  week’s  isstie  is  fol-  of  $28,000. 

lowed  in  this  issue  by  a  list  of  a  Hon.  David  MacKecn.  of  Halifax. 

I  number  of  the  largest  shareholders  holds  over  1,000,  valued  at  $240,810, 
of  the  Royal  Bank  of  Canada,  with  with  an  annual  income  In  dividends 
an  estimate  of  the  value  of  their  of  $14,532.  G.  R.  Gray,  of  Sault  Ste. 
holdings  at  the  current  price  of  $232  Marie,  holds  an  even  1,000  shares 
a  share  and  also  the  annual  dividend  ,  valued  at  $232,000  and  returning  In  1 
■payments  on  the  basis  of  a  regular  dividends  $14,000  a  year. 


dividend  of  12  per  cent,  and 


.7.  W.  .McConnell,  of  Montreal,  has 


I  of  2  per  cent,  or  a  total  of  4  per  cent.  1.250  shares  valued  at  $290,000,  with 
!  Y’leld  of  Only  Per  Pent.  annual  dividends  payable  of  $17,500  M 
I  When  in  the  ease  of  the  Bank  of  Another  lai^e  shareholder  is  M 
I  Montreal  last  week,  and  the  Royal  I  of  Halifax,  who  holds  I-SIS 

I  Bank,  in  this  issue,  a  dividend  of  14  shares  valued  at  $421,080  providing 
I  per  cent,  has  been  refen  od  to  as  be-  :  an  annual  income  of  $-5,410. 
ing  the  yield  on  each  sfiare.  the'  R'’'?ert  Adair  of  Montreal,  holds 
statement  should  not  be  interpreted  '^0  shares,  and  here  are  a  number 
!as  Implying  a  “yield”  of  14  per  cent,  "f  exceeding  500  m  other  in- 

ion  tbe  money  invested  in  these  and  i dividual  cases. 


THE  BANK  OF  NOVA  SCOTIA 

Established  1632 

Capital  -  -  -  $10,000,000 

Reserve  Fund  •  -  $19,500,000 

Total  Assets  ^  >  $220,000,000 

GENERAL  OFFICE  -  I'ORONTO.  CANADA. 

J.  A.  McLeod,  GetiereU  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Ra* 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.,  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


'  I  other  hank  stocks.  Indeed,  at  the 

MiKDI/KIf  K  GI{.\II.\M  JOIlJiMTOA*. .  present  market  price  the  sharehold- 


i  I'he  I’ort.  Artliur  and  i-'ort  William  I  'nvesting  In  Bank  « 

Mortgage  Company  announce  the  ap-  ^ 

pointment  of  F.  G.  .Johnston  as  pie- , 

.sHlriif,  Mr.  Johnston,  who  wail  for- 1 tr  •  i  i  ■»_ 
iiK'i  ly  vice-president  of  G.  A  Stimsoii  I  ®  *  reiniiiiii. 

Ac  (  'oinpany,  is  now  president  of  ’J'or-  nnlike  must  industrial  stocks,  it  is 
onto  Bond  Fxchangc,  Limited,  and  is  usual  custom  in  the  case  of  new 


of  Montreal 


What  Do  Letters 
Cost  You? 

Have  you  ever  figured  it  out  to  see  if  letters  to 
prospects  cost  you  more  than  Long  Distance 
calls?  Those  who  have,  tell  us  the  average  cost 
i.s  about  the  same,  with  the  advantages  all  on  the 
side  of  Long  Distance. 

With  a  prospect  at  the  other  end  of  the  telephone, 
you  can  make  an  offer  more  advantageously  than 
you  could  in  a  personal  letter — you  can  meet  any 
objections  as  effectively  and  in  less  time  than  if 
you  were  face  to  face — and  you  can  close  the 
transaction  before  banging  np  the  receiver. 

We  handle  1,000,000  Long  Distance  calls  a 
^  month  for  subscribers  who  find  it  the  most  effec¬ 
tive  way  of  getting  results  immediately. 


Each  new  subscriber  adds  to 
the  value  of  YOUR  telephone. 


F.  G.  WEBBER, 

Manager 


The  Laurentian  Hydro  Electric 

Limited 

offers  in  its  district 

from  St.  Jerome  to  Ste.  Af^athe,  unexcelled, 
industrial  opportunities  for  large  or  small 
factories,  unusual  labor  advantages,  two  rail¬ 
roads,  truck  and  bus  services  to  Montreal  on 
government  highway. 

UNLIMITED  POWER 

Head  Office:  90  St  James  Street,  Montreal 


Accountants. 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


Money  and  Exchange 


Sold  at  I’reiniiiiii. 


Mortgage  Co.  has  its 
Toronto.  It  lias  an  a 


tensive  business  in  Ontario,  and  in  !  issues  of  bank  slocks, 
london,  England.  |  the  bank  stocks  to  w 


HOWCOMMERCIAL 
LOANS  VARIED 
PAST  TWO  YEARS 


I  the  bank  stocks  to  which  reference 
:hns  been  made,  and.  indeed,  most  .if 
I  the  stocks  of  the  chartered  banks 
paying  a  dividend  of  over .  10  per 
cent,  have  been  selling  at  prices  be¬ 
tween  $150  and  $270  a  share.  It  Is 
'  probable  that  a  majority  of  the  in¬ 
vestors  holding  Canadian  hank  stocks 


chase  price. 

What  Bank  Slocks  Vield  T«-duy. 
Herewith  is  given  a  list  of  th 


Shares 

Value  I)i\.  Inc. 

at  1282  at  U% 

Sir  H.  H.  Hoit.  Prrsidrnt. 

2.500 

$580,000 

$.T5,000 

K.  L.  Praae.  \ife-rrc? 

100 

23.200 

1.400 

Jas.  R«Kimon(j.  Montreal. 

060 

222.720 

13.440 

G.  R.  Crowe.  Winnipes. 

276 

64.a30 

.3.864 

D.  K.  Tilliott.  Winnjpr*t[ 

232 

5.3.840 

•■!.248 

Hueh  Paton.  Montreal 

000 

20fl.fi00 

12.600 

A.  J  Brown.  K.(’ .  Montrpal 

400 

02,800 

5.600 

U  .  .1.  Shepparij.  auliaushene 

1,000 

232.000 

14.000 

C.  S.  Wilcox.  Hanilton 

493 

114.300 

6,902 

L.  Dyment,  Toronto.. 

312 

72.380 

4„868 

C.  E.  Neill.  Gen.  Mfcr 

156 

.84,000 

2.100 

G.  II  Dugsan.  Montreal 

400 

(12,000 

5.600 

('.  C.  Blarkader.  Halifax 

500 

116.000 

7,000 

John.  T.  Rom.  Quebec 

260 

60.320 

3,640 

W’.  H.  McWilliams.  WinnircR 

1.86 

3 1, .5.50 

1,904 

Capt.  W’mT  Robinson.  W'inn. 

265 

61.480 

3,710 

A.  McTansh  Campbell  .W'inn. 

162 

37,680 

2.268 

Robert  Adair.  Montreal 

700 

162.400 

9.800 

Wm.  A.  Black.  Halifax 

16.8 

39,900 

2.282 

C.  B.  McNaught.  Toronto  . 

100 

2.8,200 

1.400 

G.  McG.  Mitchell.  H«lif»x  . 

60 

13,920 

840 

10,069 

1  Other  Lar4e  Shareholders 

Acadia  Fire  Ins.  Co..  Halifax 

1.308 

030.8 ,4,56 

$18,312 

W .  A.  Black,  in  trust,  Mont, 

.600 

116.000 

7.000 

Michael  Carney. 

;uo 

7S.800 

4.760 

lion.  Cha*.  Dalton.  Tiinish. 

P.E.I . 

.3(K» 

116.000 

7,000 

Martin  Dickie,  Truro.  N,?. 

100 

92.800 

5.600 

Dom.  Investment  Co.  Ltd.. 

Montreal 

782 

181,424 

10.948 

0.  R.  Gray,  p.  Ste.  Mari®. 

1,000 

232,000 

I4.000 

Halifax  Fire  Ins.  Co..  Halifax 

.610 

118.320 

7.140 

Home  Insurance  Co..  X.Y, 

m 

116,000 

7,000 

C.  R.  Hosmer 

2.0t)0 

464.000 

28.000 

Ir1  Tn.dnv  Mri.  Dara  J.  Hoftnf'r 

!fj  UHJ.  iMiwO.  Hwmer 

list  of  tha  I  Henri'  M  '^09*.  Guysbord, 


.VKi  116,000 
120  27,640 


;  Decline  in  Aggregate  in  Period  Drevailing  pricp.s  of  bank  stocks,  the  |  Major g.w.  Kmny.iiaiifaY. 


Has  Been  $141,000,000  —  ‘.nj  < 
Lowest  Point  Reached  in  Sep-  basis 
tember  — ^  Seasonal  Advances  :  i>r^. 
in  Fall  and  Spring.  ,  cases, 


annual  dividend  rate  including  bonus,  N.s. 

and  the  yield  percentage  on  the 

liasis  of  a  piircliase  at  the  prevailing  n.s . 


jreat  majority 


Tile  increase  in  commercial  loans 


cases,  in  fact  in  all  but  two  In¬ 
stances,  the  present  prices  of  hank 
stocks  are  lower  than  they  have  been 
on  several  previous  occasions.  Hence 


of  Ja...  B  .Keuny,  K  C.  t  Kastmi 
_  Trust  Co.  Trustee,.  . 


^  on  several  previous  occasions.  Hence  '  Jas.  b.  Kenn}  & L.  L'  Kennj 

I  for  October  over  Septeintier,  amount-  |  it  follows  that  in  a  niimlier  of  case.s  i 

I  ing  to  nearly  $25,0(i0,(»09.  marks  the  holders  of  Canadian  bank  stocks  are  wiiiar/KTiehenTvnieouv^^ 

I  greatest  expansion  in  this  depart- i 

,.  ...  ,,  IS  indicated  in  the  table  herewith  2  p 

I  inent  of  the  banks  activities  in  the  ;  appended  :  Haiifa 

j  I  past  two  years,  or,  indeed,  for  a  con-  j  yip|,|  naiik  Slocks.  !  i  ^ 

I  i  siderablc  time  prior  to  that.  In  con- '  Current  I  Ment.'c.  *  b.  Sav.  Bank 

nectioii  with  this  feature,  a  record  is 

presented  herewith  .showing  the  uc.  ^  , 

I  'tuations  in  commercial  loans  in  (  an-  iinmintf,.,  ^‘>  '  1  I'l  *  fi? 

ada  month  by  month  for  the  past  two  Hochelaga  .  ;  10  '  l47-\ 

years.  It  will  be  seen  Ironi  a  study  1  ro 


low  that  of  October,  1922. 

l.ooking  over  the  records  for  the 
current  year,  it  will  bo  seen  that 
from  -March  on,  'thore  has  lieeii  a 
steady  decline  month  Iiy  nionlh  until 


Div.  Hate. 

Price 

Yield 

Coniinerce  . 

12-f-l 

1991/2 

R.5 

Dominion . .  . 

12-1 

i9;j 

6.7 

Hoehelaga  . 

in 

l47-\ 

G.8 

Imperial  .  . 

.  12  tI 

19(1 

6.8 

•Molsons  .  . 

12 

175 

6.9 

Montreal  . 

12-!  2 

2(9 

5.G 

Nova  Scotia 

.  It! 

2i5t> 

6.0 

Royal  .... 

12-2 

6.2 

1  Standard  . 

13 

170 

7.i» 

(Toronto  .  . 

12 

1921/ii 

6  2 

Union  ... 

9 

106 

8.5 

H.  P.  .MncKfpn.  Halifax 
Mrs.  J.  K.  MarKwn.  Halifax 
J.  W.  MrConnclI.  Montreal. 
¥.  G.  Miller,  N.V.. 

Mont.  C.  4  D.  Sav.  Bank 
Mrs.  I.  Paton,  Sherbrooke  . 


Mrs.  E.  V.  Rolunsoii. 

Sherbrooke .  . 

Mra.  E.  R.  Robineon.  .N.'l 
Mr,.  G.  I,.  Robinson.  N'.>  . 

.Mrs.  H.  M.  Robinson.  Trinif'ail 
Hon.  \Vm.  Roche,  Halifax 


408  Si.O.iO 
ISO  41.700 
400  P2.800 

1.038  240,816 


1.250  200,000 
.550  127,600 

4.84  100.588 

125  29,000 

120  27.840 

tkX)  139.2W) 

2.85  .54,520 

200  46.400 

100  2.8.200 
292  67.744 

44.8  102,776 


Banking  Service 


Every  service  that  a  progressive  banking  institution 
can  perform  is  available  at  any  of  the  340  branches 
of  the  Union  Bank  of  Canada,  where  banking  business 
of  every  description  is  quickly,  efficiently  and  cour¬ 
teously  handled. 

UNION  BANK 

or  caoAoa 

HEAD  OFFICE  WINNIPEG 

Established  1865 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BeiiK  Note 

Bond  and  Stock  Certificate  Producers 

In 

Ca.xiaLd.ek 

for 

Banks,  Municipalities  and  Corporations 


Head  Offlen 
Ottawa,  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


I’rcsifliMil  I. argent  Sliarpholdor. 

The  list  oi  the  larger  shareholders 


Adm.  est.  V\ilc.v>roith.  Halifax  1. 901  441.032  26,614 

L.  M.  Smith.  Halifax  i.SIo  4?1.08O  25.410 

O.K.  Smith  334  77.46S  4.670 

Mrs.  M,  J.  Taylttr.  Hamillon,  Vr2  81.661  4.928 

L*.  cst.  K  W.  Thomppoo. 

Montreal  .  3:»5  82.360  4.970 

Mr?.  W.  Thompson.  Montreal  2.V)  68,0fK)  3,500 

Dr.  W.  Tobin,  Trustee  rsl. 

.Tohn  Tobin.  Halifax  368  6,012 

Westminster  Bank  Ltd  .Lrw.  lO.LfW)  2.320,000  MO.OOO 

These  are  taken  from  the  late.st  available  ?liarcliolders‘ 


COAL 


the  lowest  point  in  n  number  of  of  the  Koyal  Bank,  w  hich  by  the 'way  I  .  i'hcsc  are  taken  from  the  lat 
years  past  'wiks  reached  in  Soptem-  covers  the  period  up  to  November  30.  j 


iVtcMASTER  COAL  AND  TRANSPORTATION  LIMITED 

WE  ARE  AGENTS  FOR 

WKI.SH  AND  AMERICAN  ANTNRACITk 

WHOLESALE  ASD  RETAIL.  F.nquiritt  Solicited. 

YARnSi  950  HIVAHU.  MILE  ENU  1005  K£EI  EK  BUILOlING 

1’ltone  Uftlair  T374  ''  Phone  Uptown  9060-1 


her  kist,  with  a  total  of  $l)5f),HOu,(>00. 


the  latest  one  available 


'riiere  ha.s  been  aii  increase  of  $19,-  show.s  the  president,  .Sir  Herbert  | 
000, non  in  the  loans  for  .March  as  Holt,  as  llie  largest  individual  share- j 
eompaicd  with  Feliruary,  but  this  holder.  He  is  credited  with  2,.')00  j 
was  only  a  very  temporary  advance,  shares  with  a  present  value  of  $580.-  j 
and  .April  showed  a  rediiolioii  of  ^00,  and  income  yield  of  $35,000.  M'.  | 
nearly  $l,.50o,000  from  the-  .March  J-  Sheppard,  of  Waubaiishenc.  is  j 
.total.  I  second  among  the  directors  witli  | 

:  Going  back  for  two  jears  it  is  I  1000  share.s.  valued  at  $232,000.; 
seen  that  there  was  an  advance  of  .^mong  the  general  shareholders  the  ■ 
.$8,000,00(1  between  .Septcinhcr  and  largest  individual  holder  is  C.  IT.  ' 
Oetoher,  1022.  loit  except  !or  tlic  sin- 1  Hosmer.  who  is  also  one  of  the  larg-  ; 
:.gle  month,  declines  followed  until  o«l  .shareholders  of  the  Bank  of, 
jthe  spring  of  1923.  Then  as  usual  Montreal.  Mr.  Hosmer  holds  per-j 


The  Followiag  Are  Aniuiig  the  Mciubcr-s  <>.'  3  1 

The  Accountants’  Associuliou  1 

LleentiatcB  ii> 

Accountaneg  (L,A.)  ^ 

Office  of  Secretary,  Itoom  910. 

120  St.  James  Street,  .Main  27  5S  , 

BAKKIt,  KEUKIN  &  C'Oo  £•  C. 

(JARXEAli,  ED.HOJiD 

392  St.  James  St. 

4  Ifoapitol  Street 

I'ItJward  C.  Baker 

(Garncau.  Stewart  iV:  Purcnleau) 

Main  7112 

Hugh  F.  Kerri n 

Main  377S>1113. 

I.ORTIE,  E.  1*.  1 

234  St.  Catheiiiie  K. 

(Lot  tie.  Ouuthici-  6;  Uufrcsi.o i 

I'EKRIEK,  OLIVElt  A. 

Last  4078 

211  McGill  St. 

PAQl  ET,  F.  K. 

Residence  I’honc:  Cal.  00 JIM- 

no  St.  James  St. 

.Main  2623. 

Main  7059. 

it  was  2\i)ril  instead  of  March  that - “ 

saw  tlie  liigh.  the  iuereasc  lieiiig  1 1— ■ 
$18,000,000.  The  tall  of  1923  again  MurlrAF 
saw  a  slight  .gain  for  the  inontli  of  CxalCd 

September  and  October,  but  there-'  'Rnnlr 

after  eaine  declines  until  Marcli.  ami 
after  tliat  six  inontlis  of  further  de- 

Clines.  ’I'hus  in  the  whole  period  of  Dee.  11  —  63  fommerce.  19' 
Iweiily-six  months  there  were  only  ;  li)7>4 ;  56  Dominion,  1931/4-193; 


eight  increases  rogistered 


('omniorcial 

l.oans 


Oclobcr  . 

:$  981,1  11,181 

;  $24,566,899 

September  956.741.582 

-■  6.602,92  4 

Au.gusi  . 

965,5-17,506 

-  1  ((.066,478 

,.1uly  .  .  . 

975,li:!,981  - 

-  12.952,582 

.Tunc.  .  . 

986,:i66,366 

-  2,959,497 

'May  .  .  ■; 

9S9,505.S(;5 

-  16.120,088 

April  . 

1.005.125,951 

-  1,487.963 

1  .Marcli  .  . 

l.0((6,9i::,9I6 

1  18.046,953 

l''oh'y  .  . 

9S7.S96,!»8:; 

--  11.480.617 

i.Iaii’y  .  . 

999.::77.GOO 

-  11,254,918 

1  192:1. 

Dcc'r.  .  . 

1.011,612,518 

-  10,865,198 

'  1925. 

|.Nov.  .  .  . 

1.022.175,716 

44.585.619 

Oct.  .  .  . 

1.066,859,526 

1  10.628.534 

Sop(..  .. 

1,956,250.792 

j-  9,955,057 

August  . 

1,046.295,715 

-  2,502,559 

.Lily  .  . 

1,048,598,081 

-  17.256,645 

.lunc  .  . 

1,065,851.729 

17.212.456 

Ma.v  .  .  . 

1,085,067,1X5 

-  4.902,605 

April  .  . 

1,087,969,788 

f  19,753,306 

Marcli.  . 

1,058.256.(82 

!  1S.24::.25S 

Feb'y.  .  . 

1.059.995.2:1  (  - 

1-  1,597.191 

.fan.  .  . 

1  •} 

1,0.58.596.145 

-  26.830,759 

Dec.  .  . 

(, 065,226.89 1 

-  40,405.281 

Nov.  .  . 

1.105,650,178 

-  17,210,281 

0(d..  .  . 

1.122.840,459  J-  8,161,724 

Sept.  .  . 

1,114.678,755 

Docrc’asc 

from  Gel.  1925 

to  Gel. 

1921 . 

$  85,747,845 

1.  I  Hoehelaga,  147;  10  Imperial,  188%;  I 

ciianges  '  4  Molsons,  176-175:  46  Montreal, 
from  2491,5-249;  38  Nova  Scotia,  26oi/^- ' 
i’rev,  .Month  266.  I 

i  Dec.  ■'2—172  Commerce,  197-19S;  I 


laga,  14744:  2  Imperial,  189;  30 

Montreal.  2491/4;  194  Nova  Scotia,' 
266;  10  Royal.  2301,^. 

Dec.  15 — 24  Commerce,  199^-198; 
65  Dominion,  1931/4-193;  18  Imperial, 
190-19014;  7  Molsons.  172;  38  Mont- 1 


Dec.  16—37  Commerce,  198;  11  Do¬ 
minion,  193:  50  Hoehelaga,  148;  11 
Im))eria1.  ]91-191t4;  78  Molsons. 

I7IV2-I7214:  90  .Montreal,  249-24914; 
12  Ttnyal.  227;  4  Toronto,  l92i/^- 


Currency 

Country 

Normal 

Current 

Value 

I’.C.  of 
discount 

Sterling . 

.  G.  Britain  N.Y.  Funds 

14.86  2.3 

?4.69c. 

3  6 

.  “  "  Can.  Funcls.. 

** 

4.71^c. 

3.1 

Franc . 

.France . 

19.8e. 

6.38c. 

72,1 

Franc . 

.  Belgium . . . 

19.Se. 

4.96c. 

74.3 

Ura . 

.Italy . 

19. 8e. 

4.31c. 

77.7 

Milreia  (paper). 

.BrazU . 

82.4c. 

11.60c. 

64.6 

Crown . 

.Denmark . 

26.8e. 

17.57e. 

33.7 

Crown . 

.  Sweden . 

26.8c. 

26.96c. 

.6» 

•Premium. 

Exchange  during  the  week  has  remained  nlmo.st  stationary,  with 
Brazil  showing  a  alight  decline,  Cnnadtau  funds  la  New  York  dropped 
from  a  dlaoount  of  0-33  to  of  1  POf  cent. 


BANKS  ASSOCIATION 


Oct.’.  ;  i'.122;84(i’,4,59  J-  s',l61J24 !  Financial  Times.) 

Sept.  .  .  1,114.678,755  j  l.oudon.— E.  C.  Macl-eod.  Loudon. 

Decrease  from  Oel.  1925.  |  (Kng.),  manager  of  the  Bank  of  Nova 

to  Oct.  1921 . $  85,747,845  t>cotia,  was  among  those  elected  to 

Decre-'si*  f>(iiii  Get.  1922,  ;  form  the  committee  of  the  British 

to  Oct.  1921 .  1  11,728,978  Overseas  Banks  Association,  head- 

1  N.H.  -•  Inerease.  — Decrease.  duarters  Ivondon,  for  ‘he  ensuing 

-  -  -  year.  C.  H.  Hewitt  (Colonial  Bank) 

•,r.  S.  GOLD  FXl'ORTS,  ^'^‘'^‘l/hairman  of  tlie  commiN 

’  '  •  tee,  and  Bertrand  Lowndes  (Standard 

I  .New  York. — 'I’lie  export  of  $9,150.-  Bank  of  South  Africa),  -was  elected* 
;  000  gold  last  ^  week  broireht  llio  honorary  secretary  and  treasurer. 

'  montli's  outflow  to  dale  up  to  .$25.-,  Other  members  of  the  comniilt<'e 
(lOO.Oiiu,  a  movement  wliicli  i.s  note-  elected  were  : — IjCsIic  Couper,  Bank 
I  wortliy  as  t>xeec'ding  in  half  a  motitli  of  British  West  Africa:  E.  M.  Janion, 

I  the  gold  shipments  of  any  full  month  L'nglisli,  Scottish  and  Australian 
i  since  August,  1920;  also  of  turning  Bank;  H.  D.  C.  Jones,  Hong  Kong 
I  the  monthly  gold  import  iurpliis  into  {and  Shanghai  Bank;  H.  P.  Roberts, 
an  cxi)ort  excess  for  tlio  first  time  '  British  Bank  of  South  America:  S.  F. 
since  that  (late.  -Rodgers.  Imperial  Bank  of  Persia: 

j  -As  to  whether  the  change  means  ,  0.  H.  Soul,  Anglo-Egyptian  Bank; 
j  definite  reversal  t)f  the  movement,  aod  Arthur  Willis,  National  Bank  of 
I  the  beginning  of  “redistribution"  of ,  New  Zealand. 

j  the  United  States  superfluous  gold  j - 

1  eservos,  even  experienced  banker.s  ■  the  proceeds  of  Its  foreign  loans  re- 
j  hesitate  to  say.  The  circumstances  !  gardless  of  exchange  rates,  and  In- 
I  ai  e  peculla^r  In  that  the  main  con.Jdla,  whose  purchasing  power  Is  hiis- 
;  signec  Is  (>ermaiiy,  which  has  been  1  ed  upon  its  rate  of  exchange  on  Lon- 
hiiyliig  gold  lor  tlie  Kelx^hbank  Vltli  j  don,  not  directly  on  N’ew  York. 


tie'll' 6' 1-1' 

llj; 

ji  'i 


ihh  Sank  has  ser}Jfjd  ^ 

o/*  Canada*  CUfAecIose  offfie  year 
W9  e3chndhi€inoui»cf tents  and  ^ 

fnhntls  our  best  wi^jes/iny^ 
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United  Securities 
Limited 

6%  Preferred  Shares 

Montreal  Light,  Heat 
&  Power  Consolidated 
and  Shavvinigan  Water 
&  Power  Company  have 
jointly  a^eed,  if  neces¬ 
sary,  to  lurnish  United 
Securities  Limited  with 
the  funds  required _  to 
pay  thfc  quarterly  divi¬ 
dends  on  these  Shares. 

Full  partioulara  on 
request. 

Price  :  103  and  accrued 
dividend  to  yield  5.82% 


RENE-T.LECLERC 

I  ncerparatad 

Mcntraal:-  160,  St.  JamM  St. 
Quabac:-  74,  St.  Patar  St. 

(BCTAaLltHCB  IMl) 

ElM 


NORTH  CANADAi:  A  Record  of  Bids  IjVictories  Fimi.Othsrs  Sagging 

BONDS  REMAIN 
WITHOUT  CHANGE 


Issue  of  $4,500,000  Stays  With 
Operating  Company — Issue  of 
$3,500,000  Preferred  Offered 
by  Syndicate — Looking  For 
Greater  Market. 


RAIE  ST.  PAUL. 

The  following  tendeis  have  been 
received  for  the  $65,000.  5  per  cent, 
or  5  1-2  per  cent..  10-year  bonds,  of 
the  Municipality  of  Bale  St.  Paul: — 
For  5%  For 
Bonds.  61»<g’s. 
!)8.62 


I  Holders  of  the  bonds  of  Northern  ; 
Canada  Power  Company  amounting 
to  $4,500,000  will  be  Interested  in  | 
knowing  that  the  formation  of  the  j 
Canada  Northern  Power  Corporation.  i 
as  a  bolding  concern,  does  not  in  any  l 
sense  disturb  iheir  position.  The  i 
Northern  Canada  Power  bonds  will 
remain  as  they  are,  as  Northern  Can¬ 
ada  I’ower  continues  as  the  operat¬ 
ing  companj. 


Mun.  Deb.  Corp . . 

Credit  Anglo-Frantais 
Credit  Municipal  ...... 

Prov.  Secur.  Corp - 

L.  G.  Beaubien  &  Co. 

Limited . . 

Le  PrAt  Municipal- • 
Nesbitt,  Thomson  &  Co 
Bray.  Caron  &  Dube-. 


98.56 

98.22 

97.65 

97.06 

96.7T 

96.64 

96.53 


P.  R.  Flotation  of  $30,000,000  Controlled  Market — No  Im¬ 
portant  New  Flotations — Tendency  For  Other  Than  Victory 
Bonds  to  Be  Easier — Underlying  Strength.  ~ 

(Special  ('orresponilcnce  of  The  Financial  Times.) 


100.56 

100.15 


100.29 


CITY  OF  HUI.L. 

A.  E.  Ames  &  Company  were  the 
successful  tenderers  for  an  issue  of 
$365,000,  5  per  cent.,  30-year  deben¬ 
tures  of  the  City  of  Hull,  their  price 
being  100.13.  On  this  basis  the  deben¬ 
tures  cost  the  municipality  4.99  per 
cent. 


71/0/  Public 
i/2/0  Utility 

First  Mortgage 
S%  BONDS,  due 
1932. 


I  lion  is,  as  has  been  said,  a  holding 
,  company,  capitalized  at  $7,500,000  of 
i  preferred  stock,  of  which  $3,500,000 
;  is  being  issued  at  present.  There 
j  arc  also  authorized  76,000  common 
shares  of  no  par  value,  of  which  35,- 
,  OtHt  .■‘hares  arc  now  being  Issued. 

\  Canada  .Northern  controls  through 
I  ownership  over  ninety  per  cent,  of 
I  the  common  stock  of  .Northern  Can- 
I  a  da  Power,  whose  pre.sent  capacity  Is 
j  .^u.uoo  horse  powei'  and  whose  ulti- 
!  tiKite  capacity  may  be  00,000  horsc- 
j  power.  Gross  earnings  for  the  pres¬ 
ent  year  are  estimated  to  run  about 
j  .$9.33.000.  r,f  whi*'h  about  $434,000 
I  would  be  available  for  payment  of 
j  preferred  dividends  after  meeting  all 
eharges,  but  before  depreciation.  The  i 


Other  bids  Included  the 

following: 

Wood.  Gundy  &  Co . 

...  99.27 

Hanson  Bros . 

...  99.67 

McLeod.  Young,  Weir  &  Co. 

...  99.29 

C.  H.  Burgess  &  Co . 

...  98.08 

Dom.  Securities  Corp . 

...  99..667 

Mead  &  Co . 

...  99.72 

Matthews  &  Co ,  Ltd . 

. . .  98.93 

COUNTIES  OF  LENNOX 

AND  ADDINGTON 

The  Dominion  Bank  was  the 
successful  bidder  for  the  Counties  of 
Lennox  and  Addington  issue  of  $25,- 
000,  10-year.  5  per  cent,  debentures 
at  99. .'■>3.  The  bids  included  the 
following:  — 

H.  R.  Bain  &  Co .  99.226 

Municipal  Bankers  Corp .  99.18 

Wood.  Gundy  &  Co .  99.12 

C.  H.  Burgess  &  Co .  99.06 

. .  99.04 


This  i.s  an  old  osiabl i.-hi  d  Com- | 
pany  of  .some  -2  yciits'  .-.taiid- i 


2/0  ; 

Further  particulars  on  applica¬ 
tion  Terms — Cash  01  Monthly  | 
Payments. 


99.00 

98.98 

98.77 

98.65 


!  dividends  will  rc'quire  $245,000  annO-  j  Securities  Corp 

ally.  It  is  expected,  however,  that  1  Ames  &  Co . 

with  an  increase  In  output  the  |  Weir  &  Co 

available  for  preferred  and  i  Nesbitt.  Thomson  &  Co., 
way  business  iii  a  prosperous  common  dividends,  will  exceed  $700,-  1  Ander^n  &  Co. . 

distric  t  and  serving  a  growing ,  900.  or  iiearlv  three  times  the  prefer- ,  Daly  &  Co .  08.50 

population  of  over  63,000.  j  red  dividend  requirements.  The  W.  A.  Mackenzie  &  Co .  98.11 

PRICE  to  YIELD  '''‘'"^Cion  of  the  plants  exceeds  $10,-|  - 

rniv-r.  riO  lU  I  .0  allowing  for  the  1  ANCASTER,  ONT. 

bonds  of  Northern  Canada  Power, .  Bird,  Harris  &  Company  were  the 
there  would  be  a  balance  of  well  '  successful  tenderers  for  10,989.  6  1-2 


Toronto.  —  The  market  for  Cana-  herta  5  per  cent,  bonds  maturing 
dian  Government  and  municipal  ‘"it  ®  to  yield  5  per  cent. 

bond.s  during  the  p.ast  week  has  bemi  of  Ontario  Counties  are 

.  ,  . ,  ,  .  .  selling  now  to  yield  less  than  4.90 

more  or  less  held  under  the  3h:iuow  pp,.  (.enl.  and  Township  bonds  of 
I  of  the  C.  P.  R.  flotation  of  $30,900, OOu  high  standing  are  being  offered  at  a 
100.05  j  4^2  per  cent.  Sinking  Fund  Secured  rate  to  yield  5.10  per  cent. 

I  Note  Certificates.  The  denuiud  for  Victory  Loan  Issues  are  almost  on 
these  certificates  on  the  part  of  the  the  same  level  as  to  price  as  that 
dealers  has  been  keen,  and  numerous  which  prevailed  a  week  .Vgo,  but 
orders  have  been  pouring  in  from  where  there  is  any  change  it  has  been 
all  parts  of  the  country  from  invest-  to  shade  the  price  fractionally  up- 
ors.  The  yield  rate  is  ZVs  per  cent,  wards  and  the  yield  rate  lower  than 
to  the  investor  and  the  character  the  corresponding  figur^is  a  week 
and  prestige  of  the  C.  P.  R.  has  he.’ii  ago. 

such  as  to  make  the  bonds  appear  i  There  is  underlying  strength  in  the 
very  attractive  to  those  who  general-  bond  market  in  Canada  to-day.  One 
ly  arc  permitted  to  buy  this  class  of  has  only  to  think  back  a  few  months 
security.  ago  and  it  will  be  remembered  that 

There  have  been  no  important  flo-  Toronto  bonds  and  Ontario  bonds 
tatlons  of  bonds  during  the  past  came  out  in  new  issues  totalling  mil- 
week,  and  the  tendency  has  been  for  lions  of  dollars  each.  The  dealers 
high-grade  bonds  other  than  Victory  purchasing  them  viewed  the  market 
Bonds  to  sag  slightly  in  price.  For  from  the  standpoint  of  basic  under- 
example,  Province  of  Ontario  4%  per  lying  stability  and  probable  future 
cent,  bonds,  maturing  September  1st,  appreciation,  and  those  who  secured 
1944,  are  being  offered  at  96.80  and  the  bonds  set  their  retail  prices  ac- 
interest,  to  yield  4.76  per  cent.  __Tho  cordingly.  In  each  case  the  differ- 
demand  at  this  price  is  not  keen  for  ence  between  the  retail  price  and  the ! 
some  reason,  although  perhaps  this  bid  price  allowed  a  reasonable  pro- 
particular  security  Is  the  most  at-  fit.  It  so  happened  that  these  bonds 
tractive  bond  in  the  market  outside  were  quickly  absorbed  by  the  deal- 
of  the  Dominion  of  Canada  issues.  ers  Just  as  they  have  been  this  year. 

City  of  Toronto  4%  per  cent,  bonds  and  when  the  bopds  'were  being  re- 
are  still  in  supply.  The  original  re-  tailed  it  was  found  that  the  supply 
tall  price  whlcli  prevailed  when  tho ,  was  slightly  more  than  enough  to 
issue  was  brought  out  by  the  Syndi-'meet  the  Immediate  demand  and  the 
cate  .still  prevails.  Members  of  price  accordingly  sagged  slightly, 
the  Syndicate  are  quoting  these  But  not  for  long.  The  steady  sell- 
bonds  at  a  rate  to  yield  about  4  75  ing  effort  and  steady  buying  demand 
per  cent.,  but  the  bonds  arc  not  mov- :  soon  overtook  tho  siippA’  with  tho 
ing  off  with  the.  usual  speed  that 'result  that  the  retail  price  was 


wau 

Bonds 

Stocks 

Deeds 

Policies 

Family 

Records 

Small 

JeuielUry 


‘IJ’SUALLY  when  fire  breaks  out  it  is  too 
late  to  avert  the' loss  of  valuable  papers 
locked  up  in  a  drawer  in  office  or  home. 

The  cost  of  protection  is  generally  far 
less  than  the  expense  of  replacing  one 
document— provided  it  can  be  replaced. 

Don’t  put  off  renting  a  Safety  Deposit 
Box  until  it  is  too  late. 


Send  for  Circular  C.B.E, 

H.B.R0BINS0N  &  Go. 

t.IMITaD 

Investment  Bankers 
280  St.  Jambb  St.,  Montrbai;. 

TBLBPHONES  MAIN  864Z-3-4 


over  $.5,000,009  to  apply  against  the  per  cent.,  10-year  debentures  of  An- 

caster,  Ont.,  their  price  being  101.36. 
at  a  cost  to  the  municipality  of  5.22 
per  cent.  Other  bids  •were: 

Bird,  Harris  &  Co . 101.36 

McCoo,  Padmore  &  Co . 101.32 

Goes.  Forgie  &  Co . 101.21 

H.  R.  Bain  &  Co . 100.76 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


E.  H.  McDERMID 

Miinaiint  -  Director 


T)refcrred  stock  that  Is  being  Issued 
The  new  offering  of  preferred  is 
being  made  at  99  to  yield  over  7  per 
i  cent.  The  preferred  carries  a  bonus 
of  three  shares  of  common  stock  for 
every  ten  .shares  of  preferred.  The 
,  syndicate  which  is  headed  by  Nes- 

I  bitt.  Thomson  &  Compnay.  Limited.  Municipal  Bankers  Corp . 100.72 

I  is  composed  in  addition  of  the  fol- j  c.  H.  Burgess  &  Co . .100.95 

lowing  houses;  Matthews  &  Co-,  Lim-  Dyment,  Anderson  &  Co . 101,19 

'  ited.  Cochrane,  Hay  &  Company. '  Toronto  Bond  Exchange. . 101.01 

.  and  .1.  I..  Goad  A-  Co.,  all  of  Toronto;  |  — _ 

MSSSck'ilichrg?:"^^  INTO  REPORT 

:  s,™.' s,'  .iLhriT:"  Tc' !  ON  g.t.p.  debentures 

i  Mackintosh  &  <^'0.,  and  \V.  F.  Mahon 
!  &  Co..  Halifax.  N.S. 


Toronto  issues  are  disposed  of.  In  reached  and  passed  and  the  bonds 
fact,  some  dealers  are  able  to  quote  went  to  still  higher  levels.  That  is 
at  a  higher  yield,  although  bonds  of-  the  experience  which  the  bond  deal- 
fered  at  such  higher  rates  are  likely  ers  are  going  through  to-day  with 


to  be  speedily  absorbed. 

Province  of  Saskatchewan  i\(>  per  | 


tho  bonds  they  have  on  their  shelves. 
The  immediate  demand  Is  perhaps 


BONDHOLDERS  OF  LAKE 
SUPERIOR  GIVE  CONSENT 


Toronto. — .M  .T  meeting  of  the 
Hoard  of  Directors  of  the  Lake  Su¬ 
perior  Corporation  in  .New  York  the 
('.xteiision  idau  and  agreement  as  put 
to  Hie  liondliolders  in  September  last 
was  declared  ()pcrati\c  Under  the 
plan,  bondliobicrs  were  asked  to 
agree  to  the  c.xlcnsion  of  the  matur¬ 
ity  dale  of  their  securities  for  a  pc- 


I  (Prom  file  London  Bureau  of  The 
Financial  Times.) 

j  London. — The  Grand  Trunk  Pacific 
four  per  cent,  debenture  Stockhold- 
!  ers’  Committee,  having  received  a 
I  great  many  inquiries  as  to  the  effect 
;  of  the  report  by  Messrs,  George  A. 
Touche  and  Co.  on  the  position  of  the 
I  Grand  Trunk  Pacific  four  per  cent, 
debenture  stock,  states  it  has  stud- 
'  icd  and  di.scussed  the  report  exhaus¬ 
tively.  There  are  several  points  in 
It  which  the  committee  Is  unable  to 
I  interpret,  and  on  which  it  has  writ¬ 
ten  to  Canada  for  further  informa¬ 
tion.  Until  the  Committee  obtains 
this,  it  Is  impossible  for  it  to  reply 


l  iod  of  five  ycais  froni  October  IsL  1  authority  to  inquiries  as  to 

1st,  1924,  and  to  deposit  their  bonds 
wfth  a  tniai  roinpany  p^ding  the 
working  out  of  the  plan.  An  offi- 

cinl  of  the  committee  could 

spouse  to  this  request  wa*  heavily  _ _ _ j. 

cTulorsed  by  the  holders  and  over  80 


interpretations,  or  as  to  effect  on  the 
I  position  of  the  debenture  stock. 

The  report  contains  no  figures 


I  per  cent. 
I  ited. 


of  the  bonds  -were  depos- 


Industrial  Bond  Sales 


Dec.  11-  ( 
$2,199  Mont. 


7,000  Asbestos,  78-78^4  ; 
Tram,  debs.,  84*4;  $8,- 


;  discover  the  position  which  the  de 
I  benture  stock  occupies  in  the  list  of 
:  stocks  concerned.  The  figures  have 
i  therefore  also  been  asked  for. 

I  The  committee  has  also  been  ask¬ 
ed  about  the  recent  rise  in  the  price 
of  stocks.  The  committee  states  it  is 
I  not  in  possession  of  any  Information 
which  would  definitely  account  for 
fluctuations,  but  from  inquiries  made 
I  It  appears  that  the  rise  is  due  to  ru- 


cent.  bonds  are  being  quoted  at  96.50  '  less  than  the  immediate  supply  but 
and  Interest,  to  yield  4.86  per  cent. 'the  volume  of  new  financing  in  sight 
A  limited  amount  of  Manitoba  4%  is  not  great,  and  as  new  money 
per  cent  bonds,  due  1944,  arc  in  the  comes  into  tho  hands  of  the  invest - 
market  at  96.17  and  interest  to  yield  ors  they  will  likely  absorb  all  th 


4.80  per  cent. 


It  has  been  possible  to  obtain  Al-  :at  present  prices. 


.high  grade  bonds  now  being  offered 


Movement  of  the  Bond  Market 


(ITom  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto.  —  A  review  of  the  Can¬ 
adian  bond  market  during  th<  past 
few  weeks  shows  that  there  has  been 


money  market  has  lieen  undergoing 
a  marked  change.  Demand  for  cgill 
money  for  speculation  appeared. 
Then  demand  for  money  for  commer¬ 
cial  purposes  and  demand  for  money 
in  New  York  by  foreign  countries  bus 


a  slight  weakening  in  prices.  In  this  developed  almost  simultaneously, 
respect  the  Canadian  market  has  'I'hls  shifting  of  money  away  from 
moved  in  sympathy  with  New  York,  bonds  into  channels  from  whUh 
where  the  curve  has  taken  a  down  yields  are  much  higher  has  for  a  time 
ward  turn.  left  bonds  without  the  degree,  of  sup- 

The  advance  in  the  bond  market  ^  port  they  enjoyed  previously, 
has  been  rapid  because  available'  Professional  traders  in  the  stock 
funds  In  all  mjtrkets  were  abundant  market  are  watching  the  money  mar- 
and  cheap.  There  being  little  demand  ket  closely.  The  point  of  saturation 
for  commercial  purposes  Investors  is  difficult  to  determine,  because  ot 
and  Institutions  turned  to  bonds,  the,  previous  heavy  ae'ciimulation  of 
These  advanced  steadily  over  a  long  funds.  I’robably  tlic  real  dangt'i  - 
perlod  with  the  result  tliat  highest  signal  will  come  from  Industry  and 
grade  bonds  which  had  yielded  5.75  trade.  Revival  of  general  business 
per  cent,  are  now  yielding  4.75  to  4.90  is  well  underway.  As  the  demands 
per  cent.  .for  accomodation  foi-  coniinerclal  cu¬ 

lt  was  freely  predicted  that  high  ■  terprises  develops  on  a  big  scale  the 
grade  bonds  were  on  the  way  to  a  effect  on  the  speculative  stock  mar- 
4  1-2  per  cent,  basis,  and  probably  the  ket  will  be  direct  and  the  bear  move- 
ultimate  trend  of  yields  will  still  be  meiit  In  an  extended  slock  niaikci 
downward.  Meanwhile,  however,  the  will  have  begun. 


Do  you  know  the  value 

of  your  investments? 

Various  eondltions  affect  the  yield  of  bonds  so  that  a  revi¬ 
sion  of  your  holdings  is  often  advisable.  We  will  gladly 
examine  your  investments  and  tell  you  wlielher  or  not  you 
are  securing  m.axinutui  rclucns.  .Many  bolder.'!  of  X  ielo*'.' 
Bonds  would  profit  by  conversion. 

Municipal  fianjegrs  (Srporaiion 

34  Kin^  Streei,  E^dsi .  Toronto 


Toronto  Bono 

':XrH.4riGE 

300  Bay  Street  LIMITED 

■fOKONTU 

BONDS  &  LISTED 

S  L  OCKS 

Direct  Private  Wire  connections  enable  u.s  lo  offer  ancxcelled 
service  for  the  purchase  or  .sale  of  securities  on  all  Exchanges. 
Telephones:  Bond  Dept.,  Elgin  1600.  Listed  Stork:^  Dept.,  Adel.  3706. 

INCORPORATIONS  REG’D. 

212  McGill  Street,  Montical. 

Miiln  :M83,  3IMU. 

Company  incorporations  and  Organi.2atIon.s. 

finil  n  rontliiiioil  for  icenttemeif  of  6  \|»i*ririH*F  lo  iiinn*$ur 

nrvi’  eiitrrpri^eN,  nnd  biiMliirNM  moil  nreklaK  uu(let.H  slioiilil 

an«l  nrr  iim. 


Business  Index 


IP 


THE  WEEK. 

The  tables  presented  hereunder 
compare  the  most  important  statl.s- 
licR  .'.nnounced  this  week  with  th« 
Par  Loadings 
Week  Dee.  6 


Three  Canadians  Suggested 

for  Canadian  Car  Directorate 


I  000  Ogllvie  10314;  $1,000  Sher-  I  niors  as  to  a  very  favorable  Interpre- 
'  a  in-Williams.  103;  $9,000  Wayaga- ' 
mark.  84’/^ 


ESTABLISHED  1855. 

Canada  Permanent 
Mortgage  Corporation 

It-lS  TORONTO  STREET. 
TORONTO. 


lYesident — W.  G.  Gooderham 

Vice-PresIiTent— E.  K.  f. 
riarkson 

General  Manager — George  H. 
Smith. 


Paid. lip  f’apital  .  ft’.Oflft.OOO.OO 

Reserve  and  Snr- 
pins  Funds .  .  .  7.105.951.10 

InvPstmentji  ex- 
ceeil . I4,0t)0/)00.00 


Deposits  Reev^IrfM. 

Dehentnres  Issued. 


Dec  12. — .$1,090  Asbestos.  78*^; 
$89(1  .Xloiit.  Tran.  debs.  84’4:  $2,000 
Queber  Rly,  99;  -7.000  Wayagamack, 
84-''4-S5. 

Dec.  13  $7. ont  epdars  Rapids. 

99%;  $1,000  Ogilvie  “A".  104;  $500 

Steel  ot  Uanada,  103%  ;  $7,Oon  Way.a- 
gamack,  85-84  •"'i 

Ppc  3  5_$son  Asbestos,  78;  $500 

Quebec  Railway.  90;  $2,000  \Va- 

basso  Cotfon,  92;  *4.590  Wayaga¬ 

mack.  85. 

Dec.  16 — .$1,900  Can  f'ons.  Rubber. 
98%;  $6,000  .Mont.  Tram.  debs.  81; 
$100  Queber  Rly,  90. 

Dec.  17-  $1,000  fedars  Rapids.  98; 
$5,100  Mont.  Tram  debs.  84^;  $2,000 
Northern  Electric.  96:  $11,000  Waya- 
gaTiiack,  84% -8.5. 

INVESTMENT  (  O.’S  YEAR. 

The  We.stcrn  Canada  Investment 


,  tation  being  officially  put  on  the  spe¬ 
cial  auditors’  report 


DOM.  TEXTILE  MILLS 
ACTIVE  AT  FULL  RATE 


I  (ronlinued  from  Page  1) 
j  Total  sales  for  tho  current  year  are 
[  now  expected  to  run  around  $19,000,- 
I  000  a.s  compared  with  $21,000,000  last 
I  year.  The  company,  during  the  last 
;  quarter  will  be  in  the  most  active 
I  three  nionth.s  of  the  whole  textile 
I  year,  so  that  the  results  of  .lanuary, 
'  February  and  March  are  expected  to 
bo  at  full  capacity.  This  will  con¬ 
trast  with  .severe  depre.sslon  in  these 
months  a  year  ago. 

It  i.s  understood  that  the  dividend 
on  the  rommon  stock  will  be-  earned 
by  a  comfortable  margin,  although 


(Continued  from  Page  1) 

Of  course,  it  is  impossible  at  this 
time  to  confirm  these  reports,  in  view 
of  the  fact  that  the  scheme  is  still  in 
the  di.scusslon  stage,  but  anjong  those 
who  should  know.  It  is  adinilted  that 
some  such  plan  is  under  considera¬ 
tion-  The  Uanadians  mentioned 
above,  however,  have  not  yet  been 
formally  invited  to  accept  the  posi¬ 
tions  on  the  board,  nor  Is  it  yet 
known  which  of  the  American  direc¬ 
tors  might  retire.  The  latter  group 
i.s  composed  of  A.  Hicks  Lawrence, 
New  York;  Hon.  E.  Smith.  St.  Al¬ 
bans,  Vt;  W.  H.  Woodin,  New  York; 
Lewis  h.  Clarke.  New  York:  Andrew, 
Fletcher.  New  York;  and  O.  f.  Har- 
vev.  New  York. 

Rellre  7  P.C.  Notes 
Car’s  plans  are  further  elaborated 
in  the  reports  current.  It  Is  assert¬ 
ed  that  the  company  will  shortly  re¬ 
tire  en  bloc  the  $980,342  of  7-year  6 
per  cent,  notes  outstanding,  which 
were  Issued  In  1920  in  order  to  fund 
preferred  dividend  arrears  up  to  that 
time. 

It  is  known,  however,  that  the  com_ 
pany  has  been  a  consistent  buyer  of 


the  notes  in  the  open  market  for  a  ^  nient  of  $?98,500. 


[  long  time  past  so  that  tlie  actual 
amount  of  notes  to  be  taken  up  will 
probably  be  very  small. 

The  last  annual  report  revealed  tho 
company  In  very  strong  liquid  posi¬ 
tion,  and  fully  able  to  carry  out  .such 
an  operation,  if  it  should  so  desire. 
Net  working  capital  amounted  to  $6,- 
770,083,  which  Included  securities  of 
$4,922,822  and  cash  of  $318,680. 

It  has  long  been  felt  that  these 
notes  must  he  retired  before  any¬ 
thing  can  be  done  in  the  matter  of 
common  dividends. 

Dividend  at  6  P.(’  Rale. 

The  intimation  is  that  witli  the 
note.s  removetl  as  a  funded  obliga¬ 
tion,  the  company  will  go  ahead  with 
a  dividend  policy  on  the  common, 
placing  the  stock  on  a  6  per  cent,  pet- 
annum  basis,  by  a  first  paymeiit  on 
the  due  date  in  .January.  1925. 

The  annual  report  for  the  year  end¬ 
ed  September  20,  last,  showed  net 
earnings  of  over  12  per  cent,  on  the 
common  stock,  after  taking  <-are  of 
all  preferred  dividends. 

A  6  per  rent-  dividend  on  the  $1,- 
975,000  of  eonimon  stock  outstanding 
would  require  an  annual  dlsburse- 


1925 

1923 

Cars 

Cars 

East  Canada- 

36,231 

33  842 

West  Canada 

21.684 

26,80.3 

All  Canada  . 

(;0,!I15 

60,645 

Year  to  dale 

•  2,765,967 

2,697.269 

Griilii  Stock 

Bushels 

Bushels 

Week  Dec.  5 

Wheat  ■  •  • 

.  72.286.888 

103,678,409 

Other  Grain. 

-  46.142,077 

29,547,388 

'i’otal.  •  .  . 

.  1  18,428,96.5 

133.225,797 

Exchniipre 

1  Week  Dee  17 

• 

Sterling.  5Tont 

$1,701,:; 

$4  481^ 

Sterling,  .N'.  Y 

4.6S.''., 

4.:i7»4 

Can.  dol.  .\. 

Y.  .991  i 

.971,^ 

Stock  Market  Sales 

Week  Dec.  13 

Par  value 

Par  value 

Bond.'!,  Mont. 

$291,7.50 

$532,250 

Shares 

Shares 

Stork,  Mont. 

89,080 

58,458 

Hank  fleariiigH. 

Week  Dec.  14 

1  .Montreal.  •  • 

.103,386.276 

104.221.984 

Toronto.  •  • 

.100.578,178 

104.448,0,57 

Winnipeg.  • 

.  87,254.862 

80.705.439 

Vancouver.  . 

.  11,628,366 

15,154,445  j 

Total  Can.  •  • 

368,677,425 

Rail  Earnings- 

—Gross 

367,431,676  j 

1  Week  Dec.  14 

Tan.  Pac.  Uy.. 

$3,507,000 

$1,492,000 

Can.  Nat.  Ry.. 

4.649,764 

5,346,948  i 

Bonds 
Investment 

Thf  perminal  gerricp  retuieredenFuresi 
Raiin/artion 

A.  Angus  Macdonald  &  (  o. 

C.P.R.  nidft  TOr.ONTO 


$21,!)00 

Caniidiaii  Northern  Railway 
Gl  .\KANTEED  HY  THE  DOMINION 
OF  CANADA. 

IleliPEiturr  Stock 

Due  .Sept.  1.  19;tt 
I’ayable  Toronto,  Montreal.  Lon¬ 
don,  Kng.  (1.599  pound.")  payable 
par  of  exch.mge. 

Interest  to  yield .  e  ftCOr 

I’rleei  ni.S:(  iinil  nerrued  0»l/0/0 

Immedi.-ite  Delivery. 

MACKAY  -  MACKAY 

^rovprninrnt  and  Municipal  Hondn. 

C.  I*.  lililK  -  TOUONTO. 


Bond  Salesman  Wanted 

KMtfibliKliefl  Montreal  InveNtmoiit 
lloii9ie  wiKtieM  to  exteiHl  itK  opera- 
ttiAnK  to  the  Ontiiri<»  tield  anil 
NN'ould  like  to  Ret  In  tuiieh  with  an 
aetive,  enerRetle,  ambltloiia  bond 
Maleftniaii  nitb  an  eMtabliNheil  eon- 
neetlon  for  Miinlelpal.  Piihlle  I'tll- 
ity  and  Industrial  llondM,  nyIio 
^oiilfi  like  to  better  IiIk  po.«(ition. 
AddreHM:  llo:^  .1, 

Fiiianetal  TlmeN.  M<»ntreal 


ATLANTIC  SHIPPING  TONNAGE. 

Tonnage  under  various  flags  in  | 
regular  service  between  the  United  j 
Kingdom  and  the  Continent  and  the  j 
United  States  and  Canada  on  Novem- 


annual  report.  It  is  understood, 


ably  less  than  that  figure.  It  is  be¬ 
lieved  that  the  actual  remaining  bal- 


TriE 

ROYAL  TRUST® 

EXECUTORS 

AN  D 

TRUSTEES 


Company  s  vear  ended  on  June  30.  actual  net  may  be  slightly  below  last  however,  that  the  -company  has  been 
After  all  expenses  including  deben-  year’s  level.  I  quietly  buying  up  these  bonds  as  the 

fine  and  hank  interest  of  £8.404.  the  '  T«  Retire  Ronds.  lopportunity  has  offered,  with  the  re¬ 
balance  brought  forward  was  U?.-;  On  .March  1,  1925.  the  company  suit  that  the  actual  amount  to  be 

859.  according  to  advices  from  Lon-  'will  have  on  its  hands  an  interesting !  retired  on  March  1  will  be  consider 

don,  Ens-land.  A  dividend  of  2>4  |  refunding  operation.  In  1905  there; 
per  cent,  was  declared  on  ordinary  were  issued  $3,370,500  of  20-year  6i 

shares  and  the  company  carried  over  per  cent,  bonds  in  connection  with  I  ance  of  the  issue  will  be  taken  up 

£3  004  ‘  ;  the  taking  over  of  control  of  four  I  before  the  maturity  date. 

_  I  component  companies.  Merchants’!  Remainbig Bond  Debt. 

QUEBEC  TO  BORROW  $300,000.  j  Cotton  Company,  Dominion  f'otton  The  company,  in  February,  922, 
OuPbec  —  A  referendum  which  has  Montmorency  Cotton  Mills  and  disposed  of  an  issue  of  *  i72.000  of 

be?rgoingnn  here  to  3e^^^  Bl-ching  &  Printing  ,  first  and  rounding  mor  age  30-year 

Companv.  'bonds,  due  September  1,  1.^49. 

®  '  Un  to  the  end  of  last  year  there  had  i  After  retirement  of  the  maturln 


and  is  redeemable  on  or  after  Sep¬ 
tember  1,  1945,  at  105  and  Interest. 

Retirement  ot  the  1925  maturity 
will,  of  course,  improve  by  that 
amount  the  equities  behind  the  com¬ 
mon  stock  without  too  greatly  im¬ 
pairing  the  current  liquid  rnrsltion. 


TENDERS  FOR  HI  %L,  $650,000. 
Hull.  —  Tenders  for  the  block  of 


ber  is  tabulate*]  as  follows 

''Lloyd’s  Tdst”: 

by 

K’lag. 

No. 

'Tons  gross.  A. 

B. 

British..  , 

152 

1.514.905 

58  8 

14  8 

♦American 

75 

583,218 

22.6 

4.0 

German  . 

12 

135,947 

5,3 

8,0 

French 

9 

138,969 

5.4 

229 

Dutch  .  . 

10 

114,731 

4.5 

Belgian  . 

4 

31,687 

1.2 

30.8 

Japanese  . 

5 

30,241 

12 

Norwegian 

.  5 

25,673 

1.0 

A. — Percentage 

of  total. 

H.- 

Per- 

GERMAN  BONDS 

Caovernnient  — '  Miirfiolpiil 

liidiiNtrlfil  » 

n»nk  anil  IntliiMtrial 

STOCKS 

ISOl'IRIES  SOLICITED. 

R.  G.  PATERSON 

EorpiRii  Src'iirtticN 
J12  Mt.  JameM  St.,  .M4»iitreal. 
Telephone  Main  S«V)0. 


r  J  V  .  .  u  I  centage  of  tonnage  built  1904  and  pre- 

$650,000  worth  of  debentures  to  bcl  *,„pi„dlng  Panama, 

issued  by  Hull  city  council  for  im-j  The  companies  operating  in  excess 
provements  will  he  opened  on  De-iof  100.000  tons  gross  were:  Interna- 
cember  26th.  This  was  decided  at'tional  Mercantile  Marine,  forty-eight 
the  meeting  for  the  purpose  of  read- 1  .  — — — — — ^ 

Ing  of  the  report  on  the  vote  on  the  ; 
by-law. 


ves.sels.  of  592.228  ton::  (forty-four 
of  541.985  tons,  under  Tlritish  hag); 
t.'unard  I.ine.  t weiitv-one,  of  931.943: 
Canadian  Pacific,  17.  of  298,836  tons; 
Cie.  Generale  Transatlantiqiie.  nine 
of  138,969  tons:  United  .States  T.ines. 
five,  of  136.985  tons,  IfoIlnnd-.Yineri 
ca.  ten.  of  114.731  tons;  Oriole  I.ine;. 
(tt.S.S  B  l,  twenty-on.  .  of  112.622 
tons,  .and  Furness  I.ine  twenty-one, 
of  110,908  tons. 


Investors 


ftnaitcfal  Eimts 


$3,634,923  in  property  value 


P  ITS  $91,000,000  TO  r.  s. 

New  York. — ^Great  Britain  made  a 
payment  of  $91. 655, 000  to  the  United 
States  through  its  fiscal  ageuts,  J.  P. 
Morgan  &  Co.  Of  Great  Britain’s  pay¬ 
ment,  $23,000,000  was  applied  to  prin¬ 
cipal  and  $68,255,000  to  interest. 

For  the  first  time  since  the  British 
funding  agreement  with  the  United 
States  interest  instalments  were  paid 
without  the  use  of  T.lberty  bonds. 
The  use  of  Liberty  bonds  in  lieu  of 
cash  was  prevented  by  the  premiums 
which  these  obligations  have  been 
able  to  command  this  year. 


Dominion  Government  Bonds  -  Weekly  Range 


War  Loan 
Do. 

Do. 

V’ictory  Lo 
Do. 
Do. 
Do. 

Renewals 

Do. 

Refunding 

Do. 


1927  . 


1928 . 

1943 .  101  70 


•  Week  ending  Dec.  18  - 

192f 

Open. 

High 

Low 

Close 

High 

Low 

...  100.75 

101  70 

100.75 

100.70 

101.70 

100.75 

. . .  101 . 90 

102.20 

101.90 

102.20 

102.50 

100.10 

...  103.45 

103.65 

103  45 

103.55 

104.00 

102.10 

...  102.60 

102.70 

102.66 

102.70 

102.35 

101.85 

...  105.70 

106.05 

105.60 

106.95 

106.70 

104.25 

...  103.95 

104  20 

103.90 

104.20 

104.90 

102.30 

...  108.25 

108.60 

108.25 

108.60 

108.90 

106. -30 

...  101.90 

102  05 

101.90 

...  103.00 

103  25 

102,50 

104.00 

101  65 

...  100.90 

100  90 

100  60 

100.60 

101  30 

99  36 

...  10170 

102 , 00 

101.70 

102.76 

99.55 

Canadian  Pacific  Railway  Company 

4y2%  Note  Certificates. 


Orders  will  be 
filled  promptly. 


R.  A.  Daly  &  Co. 


Metnbert  Toronto  Stock  Exchange 


•aifK  or  TOBOPrro  bldg. 
TORONTO 


so  CONGRESS 

BOSTON 


s  X 
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LARGERESOURCES 
MATERIALS  FOR 
CONSTRUCTION 


Dominion  Has  Lai^e  Resources  | 
in  Lumber,  Stone,  Brick  and  | 

Cement — Industries  Have  Ex-i 
panded  With  Development  of  I 
Building  Construction  —  Im-I 
portant  Cement  Producer  and 
Exporter. 

The  developments  in  the  produc¬ 
tion  of  building  materials  during  the 
last  few  years  Indicate  the  extent  of 
the  Dominion’s  resources  in  this  re- , 
card.  In  Canada  the  first  settlers 

built  their  homes  with  logs;  then  LAWBENfL  GOAD, 

those  who  desired  more  substantial  of  ,1.  L.  Goad  &  Company,  Toronto 


!  The  Trend  of  Business. 

I  - 

I  CREDIT  MEN’S  HEAD  SEES  Ijustment  and  is  headed  towards  more 

i  IMPROVEMENT  IN  WEST,  normal  times. 

I  IIwrKUVtlVltWl  ^^23  was  one  of  serious 

I  According  to  Henry  Dctchon,,  gen-  overproduction.  The  first  quarter 
!  eral  manager  of  the  Canadian  Credit  started  out  with  a  factory  output  of 
I  Men’s  Association,  who  has  been  Practically  800,000  passenger  cars, 
,  .  ^  .  ..  .  increased  by  25  per  cent,  in  the  sec¬ 

making  a  tour  of  the  western  Pro-  quarter  to  1,0.32,000  cars.  The 
Vinces,  business  conditions  in  Alberta  '  third  and  fourth  quarters  resulted  in 


STRONG  POSITION  KAM.  POWER  EARNS  GOOD  8  MONTHS 
BURT  COMPANIES  OVER  8  PER  CENT.  OF  MAFLE  LEAF 


F.  N.  Sort  and  Pacific  Bnrt,  Both 
Sharing  in  Trade  Improvement 
— Latter  May  Raise  Divi¬ 
dend  ill  Spring. 


Despite  the  difficulties  experienced  Opi'rations  Thus  Far  Have  Been 


by  the  company  during  the  past  year 
as  a  result  of  an  extreme  shortage  of 
water,  earnings  of  the  Kaministiquia 


(From  the  Toronto  Bureau  of  The  Power  Company,  Limited,  as  revealed 
Financial  Times.)  '’y  tbe  financial  statement  for  the 


Favorable — Substantial  Progress 
Over  1928 — No  Hurry  About 
Common  Dividend— Build 
Surplus. 

(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto.  —  The  Maple  Leaf  Milling 


for  agricultural  purposes.  I.ater  as  |  • 

the  lumber  industry  grew,  the  frame-  ]  — — ——————— 

house  became  more  popular  and  the  |  TABULAR  SUMMARY  OF 

annual  reports 

in  the  cities  and  bigger  towns  where  ;  /inllU/lL  lILll  UllIJ 
the  tendency  has  been  towards  the  use  ;  .  ■  i.  .. 

of  more  fire-resisting  materiah  Ac-  KAMINISTIOUIA  POWER, 
cording  to  the  1921  census  73  per  |  KAMimiS 
cent,  of  the  houses  in  the  Dominion  i 

were  of  wood,  about  22  per  cent,  of ,  Yoiir«  cndlnjs  Ort.  .*tl. 

brick,  and  the  remainder  of  stone,'  phofit  am>  i.oss  statf.hkxt. 
concrete,  gypsum,  and  other  mute- 1  ins-i 

-j-ja  !  Gross  rev . $i;i3,471  $6(i2,n30 

,  ,,  ,  I  Op.  and  niaint . I73.S3S  ],i2.7S.) 

Ise  01  CemenL  I  ‘ - 


.  ona  quarter  to  x.w.tij.uuv  cais.  *“*=1  Financial  Times.)  “y  the  financial  statement  for  the  (From  the  Toronto  Bureau  of  The 

Vinces,  business  conditions  in  Alberta  ^  third  and  fourth  quarters  resulted  in  Toronto.— The  Burt  companies,  in-  fiscal  year  ended  October  31,  1924,  Financial  Times.) 

I  may  be  regarded  as  fairly  sati.sfac- ,  the  manufacture  of  practically  900,.  )  p  Company  and  compare  very  favourably  with  pre-  Toronto.  —  The  Maple  Leaf  Milling 

I  tory.  Mr.  Detchon  thinks  that  there  .t’OO  cars  each  quarter,  a  cut  of  only  pacific  Burt  Company,  with  their  vlous  years,  aftd  the  balance  sheet  Company  has  nearly  four  months  to 
'  has  been  an  improvement  in  the  last  the  high  figure  or  |  important  United  States  connections,  shows  a  very  slight  contraction  in  the  go  before  the  close  of  the  fiscal  year. 

fnrthL  June  quaitei'.  One  reason  for  glaring  in  the  generally  improv-  strong  working  capital  position.  It  is  stated  that  operations  for  the 

I  ^  ‘  ‘  ^  ‘  ...  this  continued  defiance  of  the  sea-  gj  business  conditions  that  have  de-  Earns  8.4  Per  Cent.  first  8  months  have  been  favorable, 

i  conclusion,  the  decrease  in  failures.  |  sonal  demand  l.ay  in  the  fact  that  veloped  in  the  United  States  this  Gross  revenues  of  613,471  compare  The  company  made  a  remarkable 
I  For  the  10  months,  from  January  l 'number  of  big  units  decided  to  run  Earning  power  of  the  Burt  with  $662,930  last  year,  the  record  comeback  in  1923.  The  last  financial 

I  till  October  31,  1923,  the  number  of  capacity  during  the  fail  and  win- }  (.Qmpanies  was  affected  to  some  ex-  year  in  the  company’s  history,  and  statement  showed  that  finances  and 

I  failures  in  Alberta  was  262  and  in  .  ter,  to  accumulate  cars  and  be  in  tent  by  the  period  of  depression  that  $493,418  for  1922,  while  operating  ex-  liquid  position  had  been  materially 

I  the  corresponding  period  this  year,  shape  from  the  standpoint  of  cars  on  preceded  the  late  business  recovery,  penses  were  $173,898  as  compared  strengthened,  although  after  liberal 
the  number  was  130— a  drop  of  50  hand  to  have  the  jump  in  the  .sea-  Prospects,  however,  are  the  best.  with  $152,785  In  1923  and  $111,783  in  appropriations,  the  amount  left  for 

per  cent.  The  decrease  in  the  four  |  s®nal  rush  in  the  spring  of  1924.  There  were  expectations  in  some  1922.  In  addition  to  the  increase  in  common  was  small.  Indications  are 

western  provinces  was  510,  and  in  This  policy  did  not  prove  wholly  sue-  quarters  that  Pacific  Burt  Company  operating  expenses,  the  company  wa.s  that  the  current  year  will  show  sub- 

j  the  eastern  provinces,  509.  cessful  and  it  is  doubtful  if  It  is  re- 1  would  increase  the  common  dividend  forced  to  purchase  $90,500  worth  of  stantlal  percentage  earned  on  the 

I  Not  Noticeable  Out  'I’liPre.  peated.  There  was  undoubtedly  an  i  before  the  war  closed.  Such  a  step,  power  from  outside  sources  as  a  dl-  junior  issue.  The  company  had  no 
I  \Tr  nn  ■r.nti,  1-  “Th  o'Grstock  of  cars  on  hand  during  the  however,  will  not  be  taken  now.  It  i  rect  result  Of  the  adverse  conditions  difficulty  in  disposing  of  its  flour 

\  months  of  the  year.  For- |  luay  come  in  the  spring,  provided  with  which  It  was  confronted.  After  make  from  last  year’s  wheat  crop  at 

Into  .'^1  tions  may  not  m  j  innately,  the  manufacturers  them- ,  business  develops  as  expected,  'riie  the  regular  deductions  for  deprecia-  a  profit  and  the  sale  of  the  output 

Uh  .  1  tne  surmce,  nut  it  is  .selves,  either  voluntarily  or  Iiecause  j.'.  jvj  Burt  Comprny  has  contracts  to  tlon  and  fixed  charges,  net  income  for  the  current  yerar  is  assured. 

Ip  I  of  limits  imposed  by  working  capital,  I  supply  paper  boxes  to  some  of  the  available  for  dividends  of  $210,646,  Maple  Leaf  preferred  is  selling  at 

I  Dusiness  every- |  j-paiized  that  the  1923  production  pol- j  biggest  consumers  in  the  United  equivalent  to  8.4  per  cent,  on  the  out-  99  to  yield  slightly  better  than  7  per 

I  Avnere  reducing  its  overnead  to  tne  had  actually  resulted  in  over-  states  and  should  quickly  reflect  im-  standing  capital  stock,  was  shown,  as  cent.  The  outlook  for  the  common 

aosoiute  minimum,  there  is  no  “oubt  production.  From  an  output  of  972.-  '  proved  buylngpower  of  the  public.  compared  with  $366,975  in  1923,  is  promising,  but  resumption  of  dlvi- 
I  fh  ^**^‘**^  quarter  of  Burt  preferred  stocks  have  special  equivalent  to  14.7  per  cent.,  and  $233,-  dends  probably  will  be  delayed  until 

I  tne  nard  times  and  lie  in  shape  to  1 5324  was  ciiUdoVn  in  the  j  attractions,  in  that  they  are  convert-  647  equivalent  to  9.3  in  1922.  Deduc-  well  into  next  year,  as  the  pollcv 

look  torivard  to  the  impi  oveineiit :  jupg  quarter,  usually  the  peak  per- i  ibie  into  common  shares.  The  rea-  tlon  of  the  regular  dividends  left  a  doubtless  will  be  to  build  up  substan- 

fo  low,  e.spcci;Uiy  ir  the  Mod,  to  821,000  passenger  car.s.  In  |  .son  why  F.  N.  Burt  perferrod  Is  sell-  surplus  for  the  year  of  $10,885  as  tial  surplus. 

;  west  has  good  crops  in  the  next  few  the  September  quarter  another  de-  .  ing  away  up  at  131  Is  that  It  Is  con-  against  $42,215  in  1923  and  $33,887  in  - 

1  years.  .crease  tn  719.000  units  was  recorded,  vertihip  Intn  rnmmnn  whinh  n.nva  a  lOHIt  Affar  T,,.nfl<  Q»ia  ■Rorlin _ German  hii(leo+  fnr  TnUK 


I  “AT  .a  I  c  I  crease  to  719,000  units  lyas  recorded,  vertible  into  common  which  pays  a  1922.  After  adjustments,  profit  and  Berlin.— German  budget  for  1925 

'  Already  netter  prices  for  q'bls  second  cut  recogni/.ed  the  sea-  dividend  of  10  per  cent.  Pacific  Burt  loss  surplus,  which  stood  at  $244,264  estimates  ordinary  expenditure  at 

,  wbeat  IS  being  reflected  m  the  orders  Honal  fluctuation  and  afforded  elbow  I  preferred  is  also  convertible  and  at  the  end  of  1923,  is  now  $256,061.  5,900,000.000  marks  and  revenue  at 

eastern  hoiisc.s  are  receiving  from  |  room  to  dean  up  the  excess  of  pro- ;  should  the  dividend  be  raised  on  the  The  balance  sheet  reveals  few  6,500,000,000  marks.  Extraordinary 

!s  f'\i  ■  ♦  J”  no  question  but  jductlon  created  during  the  third  and  I  common  stock  next  year,  the  prefer-  changes,  working  capital,  chleflv  due  budget  expenditure  estimated  at  433, 

that  the  east  is  dependent  on  the  fourth  quarters  of  1923  and  the  first!  red  which  is  sellinz  around  94,  would  to  a  contraction  in  receivables  from !  000.000  with  revenue  of  155,000,00 


the  most  economical  materials  for 
exterior  construction  and  brick 


throughout  the  provinces  and  excel¬ 
lent  products  are  made  which  com- I 
pare  favorably  with  imported  mate-* 
rials.  During  recent  years  hollow  | 
burnt-clay  building  blocks  have  be-  j 
come  popular  and  many  artistic  | 
dwellings,  industrial  and  public  | 
buildings  are  erected  w4th  these  i 


stucco. 

It  is  a  matter  of  history  that  early- 


GroHs  rf'V . 

Op.  and  niaint.  .  . 

1921 

.  .4613,471 
..  173.898 

1923 

$662,930 

152.785 

Balance . 

Relief  pow . 

.  .$439,573 
.  .  99,500 

$510,145 

Balnncp . 

Deprre . 

.  .$3  49,073 
11,000 

$510.lV5 
4  1,000 

Balance . 

Fixed  chargoR  .  . 

.  .$305,073 
.  .  94,426 

$466,14,5 

99.169 

Net  inc . 

Dividends  . .  . . 

.  ..$210. Gift 
..  100,700 

$366,975 

199,700 

.sturplus . 

Coni,  fund  ..  .. 

.  .  $  10,885 

$167,215 

125,000 

Balance . 

Prev.  Bai . 

.  .$  10,885 
.••245,166 

$  42.215 
202.049 

Surplus . 

P.  C.  earned  on 
stock . 

.  .$266,051 

8.4 

$244,264 

14.7 

west  ill  large  measure  for  its  pros-  three  months  of  1924 


j  have  interesting  possibilities.  $82,293  to  $69,742,  being  slightly  marks,  about  277,000,000  to  be  cover- 

t  (’onipleled.  ’  down  at  $565,683  as  compared  with  ed  by  a  loan.  War  burden  budget 

I  reasons  for  the  I  T’ABIAC  rTILITIES  $583,905,  while  contingent  account  of  I  shows  expenditures  of  1,236,000,000 

oniobilr  indiistiT, !  EARNINGS  REPORT  $125,000  which  was  set  up  on  last  marks,  of  which  1,095,000,000  are  for 

enger  car  portion,  I  •rAW.yin.i  I’UiiMC  >10114  if.'K.  year’s  balance  sheet,  has  been  re-  reparations. 

mratively  simple'  >ct(ibei  diiccd  by  $25,000  in  order  to  meet  the  - 

a  sound  readjust- 1  Gross  oarn  .  .$18,(38  $i6Tr3!)  $l,79'9  extiaordlnary  expenses  incurred  dur-  Go’ ernment’s  interference  with  the 
Kluction  and  con-  Oprr.  exp.  and  ,  .  „  -n  Ing  the  year  under  review.  control  of  our  water  supply  and,  as 

position  to  enter  •  •  ■'^^■1*70  ^i.snt  r>'f)  Water  Shortage  Situation.  a  consequence,  the  threatened  dis- 

vorable  prospects  ;  N'ot  earning.s  .$i«.4K8  $15,338  $1,130  In  his  remarks  to  the  shareholders,  ruptlon  of  Fort  William  interests  and 

J  since  1922.  lint,  charge.s  ..  f,,«»3  6,208  3TB  the  president.  Sir  Herbert  S.  Holt,  your  company’s  business.  The  utmost 

lions  have  recent- I  p  ,  -  - - -  draws  attention  to  the  necessity  of  is  being  done  to  dissuade  tUe  Goverii- 

by  several  com- |  Mi enn  uis'^  ’  and  reverting  to  the  contingent  account  ment,  and  it  is  the  earnest  hope  of 

no  logical  reason'  dividends  ..  .$0,82.'.  $  ii,070  $  755  because  of  the  abnormal  conditions  your  directors  that  wc  will  ultimately 

lusion  that  the.se  “  *?  —  »--»  -(,r  under  which  the  company  was  forced  be  able  to  arrange  with  the  Goveru- 

fore-runner  of  a  op?.r a t.*^  expenses  and  taxe.si.'^SSS.ii?  to  operate,  but  adds  that  the  diffl-  ment  to  respect  our  charter  rights 

IP  campaign.  The  ’  - ^ —  culUes  have  largely  been  eliminated  and  let  us  operate  as  heretofore  lor 


*  *  T  T  I  1  ^  .  Rejidiiisfnieiit  ('oniplelofL  _  ^  Z 

Less  IiMlebfediiess.  |  ,  roLIC  TTILITIES 

Mr.  Dctchon  also  called  attention  belief  that  the  aiitoniobilr  IndustiT, !  EAR} 

to  the  fact  that  at  the  recent  econo-  or  at  least  the  passenger  car  portion,'  .iam.vioa  i'HIIM 


.1  AW.Vin.l  I'UIIMC  >KIIA  If.K. 

Octdbei' — 

1!)24  192.3  I 

rosR  oarn.  ...$18,138  $  16,639  $1, 


atebewan.  The  .survey  that  w-as|i925  with  more  favorable  prospects  |  N’«t  earning.i  .$16,468 
lade  showed  that  there  was  a  de-  than  have  prevailed  since  1922.  j  Tnt.  charge.s  ..  6,6»3 

rease  of  21  per  cent  In  this  indebt-  Some  price  reductions  have  recent-  ! 

'l>'oss.  ly  been  announced  by  several  com- I  ’tiipm.  nt.s  ’ and 

Alberta  bankers  also  report  a  de-|p.nnies.  There  is  no  logical  reason'  dividends  ..  .$9.S2.'. 

.  12  Mos  .to  Ort.  o1  — 

Orof»s  earning.'^..  .. 


02.019  stitiitions  find  in  every  department,  reductions  arc 


ill  spite  of  the  low  prices  for  last  |  general  price-cutting  campaign.  The 


Go’ernment’s  interference  with  the 
control  of  our  water  supply  and,  as 
a  consequence,  the  threatened  dis- 


$15,338  $1,130 

6,268  3TB 


$  9.070 

. $u 


year's  grain  and  the  smaller  yield  |  big  strong  companies,  with  quantity  *  . as  a  result  of  river  Improvements  and  the  combined  benefit  of  our  clients 

this  year,  reductions  in  obligations  ’  production,  have  adopted  this  meth- . .  '*.5 <9  a  closer  understanding  with  the  lum-  and  shareholders.  If  the  matter  can 


» — In  addition  to  .86,000  approprint- 


buildcrs  knew  and  utilized  the  se-  on  montlily  ba.sis  during  year, 
cret  of  s.vnthclic  stone  (concrete)  *•— After  adjii.«tinent!<. 

In  the  building  of  their  permanent  aa-orkixg  c.apit.ai,  AcrorxT. 
structures.  Science  has  so  improv-  1^24  i<i23 

ed  upon  these  age-old  secrets  that  Curr.  a.ssets . $660. iS6  $679.9.30 

to-day  we  have  a  building  material  K'”'"’'-  1'“''-’' . 


are  recorded.  od  of  serving  notice  that  they  intend  !  Balance  for  re.serve.o.  rctirc- 

- -  maintain  their  position,  that  their  i  ^’it^above  '*frgure^“convVrted  7rom 

BIG  MINING  EXPANSIONS  manufacture  are  lower  and  £  sterling  at  the  rate  of  $4,86  2/3  to 

p f7^D  KicvT*  viT  A  D  '  fhBt  thcii*  sclIincT  flcIds  ill  bc  wifi-  ,  the  £T. 

^^■"•'jened  by  a  moderate  revision  \  — 

Cheering  news  for  machinery  |  prices.  \  ^ 

manufacturers  is  contained  in  a  re- i  Dril'f  'ronards  C'enselidntinii.  !  || 


her  Interests  operating  on  the  river,  he  amicably  settled,  we  think,  with 

to  maintain  tlieir  position  that  their  I  nients  and  dividends . $107,699  1  Referring  to  the  outlook  for  the  next  spring’s  freshets,  that  we  will 

costs  of  manufacture  are’ lower  and  '  £  stVrl m’g  Yt  the^Vate'^of T4^s'‘6'*2/3^"u3  Sl>' Herbert  adds,  "Your  direc-  have  sufficient  water  to  restore  our 

that  their  .selling  fields  will  be  wid-  the  £t.  tors  are  much  concerned  about  the  full  supply.” 


I  manufacturers  is  contained  in  a  re- 1 


as  enduring  as  stone,  a  ready  ser-  x^^orking  capital..  .$56.3.683  $583,905  cent  survey  of  prospective  expansion'.,  ‘’t  coiiise,  no  escape  from  ‘ 

v,ant  of  both  architect  and  builder.  ^  .  ithc  fact  that  the  automotive  industry 

The  result  has  been  that  the  use  of  j  balancf  sheet.  among  the  imnos  of  Northern  Ontario  ^a.s  physically  Iniilt  ahead  of  pmb- 1 


this  material  has  greatly  increased 

in  the  past  two  decades.  Owing  to  pi-opt.rty . $l,7.'7^»3S  $4,722",66." 

well  distributed  resources  of  high  Trcn.«.  bounds.  .  .  65,600  79, 000 

grade  materials  Canada  holds  an  Im-  Invest. .  sno.noo  .300,001 

portant  place  in  the  Portland  ce-  pals!  !!  ..  7.545  12.637 

ment  industry,  producing  in  1923,  (^sh .  82.897  84.999 

7,677,196  barrels  of  cement,  valued  at  |  -  -“isi  rnr! 

.816,417,687,  of  which  493,751  barrels,'  Total..  ..  ..  .  ..$a,483,i-5  ,B.181,.j9j 

worth  $828,811,  were  exported.  I 

Canadian  Building  Stones.  A^c.^mt.  ^  ^Sl'.oll'.! 

’fhe  orecUon  of  buildings  com-  ..... .  7^64  9.330 

biniug  both  permanence  and  attract-  piy  pay .  lO.iMO  19.940 

iveness,  may  be  effected  by  using  Suspons^^ .  -io,r»7ii  rir>.305 

.some  of  the  better  grades  of  Cana-  .  •••■•  ...... 

dian  stone.  Suitable  building  stones  ; !  fiBoiono  .lOooSo 

include  the  limestones  of  Portneuf ,  snrplu.s .  256,’n5i  24  1,264 

countv.  Que..  Niagara.  Ont.,  and  Tyn- 1  - - 

S  :  sandstones  from  \v4l-|  . ^5.483,126  $5.481.695 

lace,  N.S.,  and  Gloucester  and  West-| 

morland  counUes,  N.B.;  and  lbeinrB|y|  tlfinri  TCC 

i Dt AIYI  n IK t Lt ho 


Bonds.  . 
Acc.  int. 


1,84.3,000  1,864.000  - - r-  ■  V*  ,  - .  . .1 

30.7.30  31,066  north,  new  business  created  for  the  tions  has  been  created  this  year  and  ' 

7,564  9,330  manufacturers  of  Canada  and  tlie  it  may  easily  give  a  powerful  imp.’- 

49  olii  4  9’940 1  additional  supply  of  water  tus  to  1925  spring  sales.  The  drift 

4o!.37o  j.x, '30,7  power  required  to  turn  the  new  mills  of  the  industry  toward  the  larger 

•  - I  and  the  mill.s  that  will  increase  llieir  producing  companies  is  unmistak- 

Iroooo  lofi'enn '  Their  flexibility  in  £uch  that 

256,051  244,'264  i  While  the  figures  given  ai-e  not! a  19  to  15  per  cent,  curtailment  in  ' 

- '■ - - ! - !  official,  the  estimate  of  expenditure  outimt  is  easily  possible  ‘without  seri-  : 

$5,483,126  $5,481,696  I  it;  based  on  the  most  uutlientic  in-  ous  injury  to  net  profits.  ' 

!  formation  available  at  the  present  - 

Mpi  I  time.  Each  ton  of  new  mill  capacity  FARMERS  ARE  BUSY 

KtLtho  ;  Js  t'ated  to  cost  $1,000  ,  .  MARKETING  IN  EAST  | 

'  Crown  Reserve  at  Larder  Lake  is  t  - 


by  one  of  the  leading  writers  on  able  demand  for  several  years  to' 
722",66.3  mining  shows  that  many  millions  of  come.  ’rheoretical  plant  ciipacily  ■ 
79,000  dollars  will  be  spent  on  mills  and  mill  may  be  estimated  at  4,500,000  iiniti.  , 
within  the  next  year.  Ac-  If  192,5  creiites  a  demand  sufficient  ' 
12  637  cording  to  this  survey  mill  expoudi-  to  absorb  4,000,000  cars  and  trucks  | 
84,'999  tiires  reaching  a  total  of  $7,350,000  there  would,  therefore,  have  to  be  a  ' 
-  -  -  —  ■  are  contemplated.  curtailment  below  practical  capacity! 

181, .j9j  .£.jjg  significance  of  tlio  survey  lies  I  of  between  12  and  15  per  cent.  Th-3 
In  the  index  provided  by  tliis  expan- I  other  side  of  the  picture  is  that  new  I 


and  British  Columbia.  For  interior , 
decoration,  there  are  the  handsome 
variegated  and  other  marbles  of 
eastern  and  central  Ontario,  the  dell- 1 
cately  tinted  marbles  of  the  Eastern  i 
Townships  of  Quebec,  and  those  of  I 


^lYI  ffIKLLLjd  jis  t'ated  to  cost  $1,000  MARKETING  IN  EAST 

nn/\|f  about  to  commence  an  extension  cost-  barvestlng  of  root  crops 

rKUYtN  SYSTUVI'^ns  $200,000.  Wilght-Hargraves  is  «^on'Plcte,  considerable  movement; 
*  M  I  M  I  fcifl  I  j„p,  j.^finnnn  r>n  it«  miii  produce  to  market  is  under 

way  all  over  Eastern  Canada.  In 


I  spending  $250,000  on  its  mill.  Asso-  j 
!  ciated  Gold  Fields  is  building  a  mill 


caieiy  imieu  luaruies  oi  me  uuiiuiuf,  ci  juiii  *  a. 

Townships  of  Quebec,  and  tho.se  of!  It  was  stated  in  the.se  columns  re- '  that  will  cost  .$200,000.  Lakeshore  at  f, -nA  ' 

the  Kootenay  district,  British  Colum- 1  eently  that  the  "beam”  system  had  '  from  300  tons  . 

bla.  These  with  many  other  build- 1  !  to  500  ton.s.  at  a  cost  of  $200,000.  kete^i  with  the  exception  of  potatoes,  | 

Ing  stones  found  in  most  of  the  prov- j  ^  “  succeeded.  A  lew  weeks  |  jioninge,.  at  Boston  Creek  has  !  prices.  From  Nova  Scotia, 


Canadian  Pacific 

Financial  Policies 

A  POLICY  keeping  down  fixed  charges  on  capital  and  of 
avoiding  mandatory  interest  obligations  has  enabled  the 
Canadian  Pacific  to  hold  its  fixed  charges  to  a  minimum  of 
$13,470,653  for  1923.  Of  this  sum  only  $1,800,000  represents 
interest  on  .mortgage  bonds  and  $1,600,000  in  rentals. 

The  balance,  $10,000,000,  is  interest  on  4  per  cent  consoli' 
dated  debenture  stock. 


inces  provide  materials  with  which  i  **  great  step  forward  in  wireless  I  jilans  ready  for  a  50-ton  mill  at  u  j  ll'l' tur- 
to  erect  excellent  buildings  without  i  coniunlcatlon  was  achieved  by  the  '  cost  of  $50,000.  Davidson  Young  has  » -  i’ll  1’®'^ ,  '‘I 

recourse  to  imported  stone.  j  reception  of  signals  from  Australia  | ‘f haj  is  bringing  111'  to  $i?  perton, 

AVootis  For  Every  Purpose.  ;  system.  The  signal.s  j  addition  to  these,  many  other  •'nd  the  special  quality  turnips  grown 

Although  structural  steel,  reinforc- f  I  contemplating  mill  build-  bushel' ^Th^lo^ng  o^en’ aJtum 

ed  concrete,  gypsum,  and  asbestos!  (Marconi)  station  at  Sydney  were  i  ing  and  Roujm  in  Quebec  will  show  nei-mu'ted^furmefs  t^  L^  th^ir  fin 

products  are  now  largely  used  lor  fir.st  detected  at  the  Marconi  sta- j  S«'eat  development  during  the  year,  work  well  In  hand ^ 

modern  buildings,  much  timber  is ,  tions  at  Hendon,  Broomfield,  and  -  than  usual  has  been  done  ^  “ 

required  in  some  form  or  other  in  !  Brentwood.  'I’he  transmission  and  !  SMALL  ADVANCE  IN  In  Quebec.  '  i 


every  building;  in  fact,  in  some  dis- 1  . 

tricts  bouses  are  built  entirely  of  ' "^Ich  were! 
Canadian  woods.  There  are  certain  ;  clear  steady,  and  strong,  has  since  j 


WHOLESALE  PRICES. 


permitted  farmers  to  get  their  fall  i 
work  well  In  hand.  More  plowing 
than  usual  has  been  done.  , 

In  Quebec.  | 

In  the  hay  sections  of  Quebec, 


The  Index  Number  of  Wholesale  i  ‘‘i:®  operation  but 


species  of  trees  such  as  mahogany, '  continued,  and,  after  studying  the  j  P''*ces  compiled  by  the  Dominion  ^  .  ‘  ! 

teak,  etc.,  that  cannot  be  grown  in  .-esults.  Signor  Marconi,  who  organ-  i  -®‘«^ted ,  wi„"Lprove  as  ’wKr  aSproa;^^^^  j 

this  country;  these  woods  we  must  ,  j  ,  j  ^  ’  ;  according  to  the  commercial  Import-  n,,,  n  11111.1  approacues. 

Import  for  use  in  various  industries,  |  ^®^  conducted  the  tests,  was  ance  of  the  236  commodities  included  i  ?£  j®  ‘iXe"  ret^nfd  ^fnr  n  ' 

but  in  the  building  industry  there ,  that  a  major  advance  i-ose  .7  points  In  November,  being i  ,  ®*?®/,®t^“®^  tor  /ceding  live] 

are  Canadian  woods  for  every  pur-  had  been  made  In  world  communica-  157.7  .as  compared  with  157.0  in  _  _■ 

pose.  In  eastern  Canada,  there  are  tlon.  He  emphasized  that  only  im- ,®tobei-.  Fifty-seven  price  ‘lueta- j  j,£jjy«.j.jQj^ 


pose,  jn  eastern  t.anaaa,  mere  are  tlon.  He  emphasized  that  only  ^ ‘“y-ncviui  jince  quoia-  DirniTr'TinM  IM  PDl/'rc 

such  softwoods  as  pine,  spruce,  and  |  n-o.-ised  niant  had  boon  in  tions  were  higher,  42  lower  and  137 

hemlock,  and  such  hardwoods  as  not  stations  of  the  type  the  Mar-  ^  OF  FARM  IMPLEMENTS, 

birch,  maple,  basswood,  ash,  beech  coni  Company  intends  to  introduce  Three  of  the  main  groups  moved  Substantial  price  reductions  have 
and  oak.  In  the  West  the  immense  the  commercial  development  of  “Pward.  two  moved  downward  been  applied  on  practically  all  farm 
forest  resources  of  British  Columbia  short-wave  directional  wireless  tele-  three  were  practically  un-  machinery,  according  to  the  1925 

are  capable  of  supplying  for  con-  graphy,  the  technical  term  for  the  I  changed.  Vegetables  and  their  catalogues  of  prices  Issued  by  lead- 
struction  and  other  purposes  various  •■beam”  system.  'Phis  "major  ad-'  Products  rose  from  169.9  to  170.4;  de-  Ing  Implement  companies  serving 
timbers  of  which  Dougles  fir  is  the  vance”  easily  constitutes  a  record  1  cbnes  in  sugar  and  potatoes  being  Western  Canada, 
most  important  and  for  its  weight  for  ratio  of  distance  to  wave  length,  “‘cce  than  counterbalanced  by  in-  The  reduction  went  into  effect  on 
and  the  large  sizes  in  which  it  can-be  because  Sydney  by  the  shortest  route  '  creases  in  grains,  flour  and  other  December  1,  according  to  J.  A.  Tan- 
obtained  the  strongest  structural  {g  approximately  189,000  wave  '  "'llJcd  products  and  rubber.  Ani-  ner,  branch  manager  of  the  Interna- 
tlmber  in  the  world.  The  demand  ;  jgngths  from  the  South  of  England,  and  their  products  rose  from  tlonal  Harvester  Company.  'Phe  new 

for  this  species  both  in  Canada  and  ’pbe  waves  travel  by  differenf  routes,  134.0  chiefly  due  to  increases  prices  involve  a  reduction  of  $10  on  ! 

for  export  is  steadily  growing  and  in  according  to  the  position  of  the  sun!  bacon,  milk,  eggs,  and  furs,  binders,  $4  on  mowers,  $10  on  drills;  ; 

1922  more  than  820  million  feet  board  crossing  the  Atlantic  and  Pacific  Fibres,  textiles,  and  textile  products  tractor  ploughs,  $25;  farm  wagons.  | 
measure  were  sawn  in  the  mills  of  oceans,  approximately  12,220  nautl- 1 ‘declined  from  193.7  to  193.2,  in-  $8.60;  disc  ploughs.  $9.50;  gang' 
the  province.  British  Columbia  also  cal  miles,  at  one  period  of  the  day  creases  in  jute,  hessian,  silk  .and  rope  ploughs,  $4,  and  hay  rakes,  $2.  I 

produces  other  woods  such  as  west-  mjq  travelling  over  Asia  and  Europe  being  more  than  offset  by  declines  in  - -  ! 

ern  hemlock,  western  red  cedar,  (about  9,380  nautical  miles)  at  an-  cotton  fabrics  and  yarns.  Wood  and  TO  LIST  fONIirRl’M 

ZlTairj  '’whlcT«.»;t.bIete  '"J'  T,adl„s,„  conlaurun.  shire.  I„  I 

spruce,  dll  01  wnicn  are  suiiaoie  ror  i  ■  .  to  156.9  due  to  easier  prices  In  same  thp  nf  tho  ' 

both  structural  purposes  and  interior  table  (  ompany  Lconomien.  ji^eg  of  lumber.  Non-ferrous  metals  Stock  EwhanLe  will  probabh  con°  i 

A  British  view  that  a  gradual  re-  due  mainly  to  higher  prices  for  cop-  mence  in  a  few  days.  Newray  Mines  I 
Fuller  Development  duction  in  cable  charges  as  the  out-  per,  lead,  tin,  zinc  and  antimony  rose  Limited,  has  decided  to  issue  the  I 

come  of  wireless  competition  would  from  97.2  to  99.8.  Iron  and  its  pro-  shares  transferred  to  them  by  the ! 

In  addition  to  the  problems  in  con-  prove  Inevitable  Is  being  fully  real-  ducts,  non-metalllc  minerals  and  arrangement  under  which  Coniagas  ’ 

uection  with  the  utilization  of  our  re-  Ized,  despite  the  confident  statements  chemicals  and  allied  products  were  Mines  Limited  took  this  nronertv  I 

sources  there  are  many  others  In  the  of  some  cable  authorities  to  the  con-  practically  stationary.  along  with  Goldale  and  Armstrong  I 


building  and  construction  industries  trary.  Lately,  in  England,  further  -  Bootli.  Since  the  Conlaurum  kares  I 

that  offer  opportunity  for  careful  cuts  have  been  made  in  charges  for  AUTOMOBILE  INDUSTRY  allotted  to  Newray  are  being  distri- 
technlcal  research.  As  the  total  ex-  all  the  outlying  parts  of  the  Empire  _  ,  ^  w  n\  i ,  shareholders  onnortunitv  is  ' 

penditure  for  new  construction  in  —as  fiom  1  December  the  rate  for  ^  a  normal  automobile  year  fac-  £„  .„qg  jn  while\he  i 

Cana/la  each  year  amounts  to  a  very  Australia  is  2s.  6d..  and  for  New  production  reaches  its  peak  in  ronlaurum  shares  allotted  ’to  Goldale  ' 

large  sum  it  is  obvious  that  compar-  Zealand  2s.  3d.,  with  the  deferred  ‘be  second  quarter,  the  three  months  are  being  held  in  the  treasury  of  the 
atlvely  small  economies  in  the  pro-  rate  reduced  to  half  of  these  new  or-  -Hipp.  according  to  Hayden.  Stone  latter  eomnanv  for  the  nreLnt  at 
duction  of  building  materials  and  dlnary  rates.  The  Eastern  Assoclat-  &  t'ompany,  in  their  Weekly  Market  if..,,,.  Onlv  the  Newnv  distHhntton 
methods  of  their  application  result  ed  Companies,  the  largest  utible-own-  “'®  P^perience  of  „£  Coniaiinim  shares  is  heimr  reiens- 

in  a  large  saving.  Several  depart-  Ing  group  in  the  world,  is  plaunlag  but  it  has  not  been  the  expori-  yq  for  trading  and  it  is  nresiimed 

ments  of  the  Dominion  Government  to  meet  the  situation  with  further  in-  ^“pp  1^)24.  The  reason  for  this  that  wti»n  additional  rnniannim 
are  constantly  working  with  a  view  ternal  economies.  The  Eastern  Tele-  interesting  one  and  the  cxpla-  '  shares  ire  nlaccd  In  the  nublic’s 

to  conserving  our  resources  of  graph  has  for  long  controlled  a  large  nation  furnishes  a  sound  basis  for  hands  additional  shares  will  he  niac. 
structural  materials  and  Improving  group  of  subsidiary  concerns,  each  of  ‘be  belief  that  the  automotive  indus.  ed  on  the  list  ^  i 

methods  of  production.  which  has  maintained  a  separate  ex-  try  bas  completed  its  cycle  of  read-  The  enmmnv  has  an  anthoriyed  ' 

The  expansion  of  the  home  market  istence  Arrangements  are  now  be- - - -  eanit  il  T$5  000  000  divided  into  1 

for  such  construction  materials  as  ing  made  between  the  Eastern  and  Eastern,  the  Eastern  Extension  and  000  000  shaLs  of’ $5  nar  value  Som’e 
steel,  lead,  architectural  terra-cotta,  most  of  its  controlled  companies  the  Western-will  continue  to  opev-  600’000  shares  are  hefd  ^n  ConSs’ 
glass,  slate,  oils,  and  varnishes,  many  which  will  do  away  with  the  large  ate  as  at  present.  ^  treTurv  anfwm  nS  be  trS^m 

of  which  are  at  present  Imported  in  amount  of  detailed  work  as  between  The  ‘‘beam’  system  of  wireless  is  The  remaining  stock  is  being  listed 
considerable  quantities,  will  re^lt  the  companies.  An  arrangement  now  being  adopted  by  the  Marconi  it  is  understood  but  it  is  not%et^as-’ 
in  a  fuller  development  of  the  Do-  with  the  West  African  Company  has  Wireless  Telegraph  Company  of  Can-  suSd  thaUt '^111  b^^ 
nUnion’s  resources.  In  building  ma-  already  received  sanction.  The  three  ada.  as  outlined  In  a  recent  issue  of  SUnLrd  ExeSge  for  th^^^^^^ 
terlals.  great  companies  of  the  group  —  the  The  Financial  Times.  least  * 


Capital  charges  can  only  bc 
kept  down  by  avoiding  un^ 
necessary  increases  in  capital. 

Expends  of  up'keep,  repairs 
and  maintenance  costs  which 
are  not  of  a  strictly  permanent 
character  are  never  charged  to 
capital  in  Canadian  Pacific 
accounting. 

So  that,  while  in  1923,  in 
the  western  provinces,  231 
miles  of  new  lines  were  graded 
and  347  miles  of  new  track 
were  laid,  with  additions  to  the 
main  .lines  and  branches  and 
expenditures  on  leased  and 
acquired  lines,  shops  and  equips 
ment,  totalling  $17,600,000, 

,  the  fixed  charges  for  that  year 
increased  by  only  $121,747  and 
preference  stock  dividends  by 
only  $447,733. 

Because  of  years  of  careful 
and  honest  management,  the 
Company  has  accumulated 
assets  in  acquired  securities  of 


leased  lines,  securities  in 
controlled  companies  and  mis' 
cellaneous  investments  of 
$214,852,000.  These  invest' 
ments  contribute  largely  to  the 
dividends  paid  to  shareholders, 
only  a  portion  of  which  arc 
paid  out  of  actual  railway  earn' 
ings. 

These  policies  of  careful 
financing  and  conservation  of 
assets  for  the  benefit  of  share' 
holders  have  given  the  secur' 
ities  of  the  Company  a  standing 
and  credit  in  the  world's  financ' 
ial  centers  which  enable  it  to 
finance  economically  and  re' 
dounds  in  no  small  degree  to 
the  benefit  and  credit  of 
Canada. 

At  the  same  time  it  has  em 
abled  the  Company  to  give  to 
Canada  much  lower  freight  and 
passenger  rates  than  those  of 
the  United  States  and  as  low, 
or  lower,  than  those  of  any 
other  country  in  the  world. 


CANADIAN  PAaFIC 

Canada’s  Most  Important  As^t 
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CANADIAN  PACIFIC 
RAILWAY 


20-year  4*  r.  Secured  Note 
Certificates 

—  the  world's  greatest  and  most 
efficiently  managed  transporta¬ 
tion  system.  Average  earnings 
for  past  five-year  period  were 
cn'cr  24  times  annual  interest 
requirements  on  this  issue. 

Prler  ninl  in-  eiy.C" 

tert*j«4,  yielding  ovrr  ^  ^ 

Circular  on  requesL 

HANSON  BROS. 

Investment  Securities 

ino  St.  JaiiK's  SI.  "TO  B»)'  SI. 

MiHilroil  Toronto 

OT  Srark>  SI.,  littawa 


Preferred  Stocks 

The  safety  of  invest¬ 
ment  in  this  type  of 
security  can  be  greatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 

We  shall  be  pleased 
to  suggest  five  different 
issues,  all  tvell  secured 
and  >-ielding  over  T^c. 

F.H.  Deacon  &  Co. 

Members  Toronto  Stock  Exchange 

INVESTMENTS 
227  Bay  St.  Toronto 


HINTS  TO  INVESTORS 


^  Mount  Royal  Hotel.  *  ^ 

I  t  iiolur  Ihiti  Moiml  ttoual  Hotel  i>rr-\  RgffAIS  f 

fern  it  i.s  qvotert  of  nhout  This  Is  ]  _ 

*rnoiiii<i  tee  points  loinr  Ihtin  a  fete:  ... 

months  ar/v.  M'/iuhl  yon  eonsidrr  Hits  inniixir.  ic  ea 

stocl.  likely  to  nppre, sate  in  value  i».|  .  bankrupt  M 

sou.  n  ttcar\s  timr.‘  It  se,ns  to  me  that  ]  'nachincry  it  is  .sa.d  to 
the  hotel  is  doinp  a  fair  volume  of\ 

■  business  and  that  sooner  or  later  there  \  1.0.000  to  Its  i  i-odit  in  t 

should  be  a  dividend  on  the  preferred.  ■  't  rificd  by  the  auditors. 

— ft.  I./-.'..  Montreal.  i  Some  lime  iiko  an  imi 

Ajiswor-\Ve  wniid  refer  you  to  an  !  '^is  company,  at 

artiile  conoerninK  .Mount  UoyaJ  Hotel  :  Vx-en  offered  .stock  at  1 

iiiil  its  dividend  pro.-:pects  lontajtied  on  a  safe  investment.  T 

I  paKP  •  of  la.st  wcek'.s  issue  of  The  Ki-  ;  «atisfnit(>ry  informatipu  in 

naneial  Timee.  .Vt  Uio  pre.sent  time  !  that  he  had  tK'tter  ler 

I  the  stock  is  selling  on  a  rather  low  ba-  j  — — — — — — — 

I  si.v.  due  entirely  to  the  fart,  that  no  j  —  ■■  — — - - 

divi<l(nd  action  has  as  yet  been  taken.  ; 

I  We  l>eJieve  that  tlic  directors  will  pur-  |  I-m  1  13 

I  sue  Ji  very  careful  policy  with  rc.spert  |  iODllrCSU  Jf  0 
'!  to  dividend  declnnations,  behoving  that  j 

I  it  will  lx-  far  lietter  for  th<-  hotel  to  i  ' 

build  up  its  bustne.ss  out  of  current  '  (.V  Reply  to 

j  revenues  that  when  a  dividend  is  cs-  ^ 

,  tablished.  it  will  be  pos.=ibIc  to  mam-  You  were  probably  wonderm^  lu.u  u  is  mu  uaeiv  lo  go  muen  lower.  i  . 

/"TU'ex^onrall  along  hate  been  N'ou  did  not  receive  a  wire  in  reply  .^tabilued  | 

I  that  an  initial  distribution  on  the  pre-  to  your  telegram  in  regard  lo  .Mont-  ^  j^foi.^ed  that  a  lax  lor  the  1^'”’ 

ferred  would  take  place  oirly  in  rt’eal  Power,  Its  market  pos 

'  Whether  thl.s  will  be  done  or  not  still  ’  outcome  of  the  campaign 


<<  1  Tl  •  o  1  A  1  >>  Montreal  Rouyn  Mines, 

oetter  Ecsivc  l  niS  Stock  Alone  <  ould  uou  nivc  me  any  information 

_  repardinp  Montreal  Rouyn  Mines,  Lim- 

Winmpeg. — The  Kearst  .Music  Pubiishing  Co..  Ltd.,  has  l>een  /  hate  been  offered  a.  block  of 

adjudged  bankrupt.  .Vlthougli  the \  company  had  no  factory  or  ns  s  nek  and^  umild  be  pleased  to  have 

machinery  it  is  .said  to  have  controlled  (il  stores.  The  annual  r  ^  ‘  erstaud  this  stock  is 

sliteinent  of  the  company  i.ssucd  last  December  showed  it  to  li.ave  ,,  *  tnpe.s  ment  pood.  Has 

Si;o.0()0  to  its  c-edit  in  the  bank.  This  favorable  balance  was  .also  i  ItZr  CJrv  shatres  on 

verified  by  the  auditors.  i  comp.nv 

I  or  UKe  so  many  others,  just  marking 

Some  lime  ago  an  imiuiry  was  received  from  a  prospective  sharr-  |  tinief — A.E.A.,  Montreal. 

holder  of  this  company,  at  KiJlarnev.  Man.,  who  wrote  stating  t.h.i.t  he  i  .\nswer — In  this  itvpiy  wc  will  not 

had  Vx-en  offered  .stock  at  $225  a  shar*',  and  wanted  to  know  whethc’-  it  attempt  to  answer  each  question  aske^ 

was  "a  safe  investment."  The  Financial  Times  was  unable  to  scenro  any  |  by  you,  inasmuch  as  we  do  not  believe 

•satisfactory  information  in  regard  to  the  coniivany,  and  wrote  advising  \  that  our  answers  to  several  of  them 

him  that  he  had  "tK'tter  leave  this  .stock  alone."  j  wouW  be  aji.v  use  at  this  time. 

" - -  At  the  outset  ^t  us  state  that  we 

- - - — — _ _ _ _  I  van  n«t  recommend  the  purchase  of  a 

;  block  of  thi.s  stock.  This  Is  because 
■  1  O  O  11  Ill  1  "Perations  at  the  mine  have  been 

Montreal  r  ower:  1  o  oell  or rlold 

Bs  2,  whol<*  tho  v^Miturc  }ibi9  not  V>oon 

— - -  ye-py  fortunate  ono  from  th*'  share-  j 

(.V  Reply  to  a  Teloffrani  Fn*m  HalifaK,)  1  ^"•‘fors’  point  of  view,  it  i.s  not,  how-  • 

I  ever,  without  on  element  of  hope,  in 

You  were  probably  wondering  that  it  is  not  likely  to  go  much 
you  did  not  receive  a  wire  in  veply  '  withmi"  f^iml-'^hara^ch  exp^^m^^^ 

to  your  telegram  in  regard  lo  .Mont-  ...  ^  ^ ,  .  ,1.  1  "  ould  be  in  vain  This  would  only  be 

"“A.".”!":  A  '« tz„ 


Montreal  Power:  To  Sell  or  Hold 

(.V  Reply  to  a  Trloffrani  Fnmi  HalifaK.) 


Canadian  Pacific  Railway 
Company 

Twenty-Year  4J/^%  Sinking  Fund 
Secured  Note  Certificates 


Dated  December  15,  1924 


Due  December  IS,  1944 


PROTECTION 

Rig  expenditurc.s  of  mone.v 
ill  a  Huildinp  entei-pns^'  in'c 
only  justified  when  every 
possible  precaution  has 
b^n  taken  to  protect  those 
expenditures  apainst  in¬ 
competence.  extmvagance, 
and  delay  in  carrying  the 
work  to  a  successful  con¬ 
clusion. 

The  bigger  the  job  the 
greater  the  need  for  the 
Thompson-Stariett  Com¬ 
pany,  Limited. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


Holt,  Renfrew 

CO.  LIMITED 

H'^ser^.  First  Mortgage  Sinking  Fund 
tiold  Bonds. 

This  business,  the  largest  of  it.«  kind 


I  •  ri<M>i  to  warrant  th*-  of  .  ,  .  ,  -n  i  »  *  ,  or  tof*  company  s  in  Roui'ii 

I  lpo.™iano„,  dividends  imst  now  i.s  not  l’?nn  rimtv  V  f  I  Township.  (Juelvcc  On  the  .-drench 

i  I'  lear.  Tbrn>  1ki.s  bee„  .-i  suggestion  >  aPl  nrentiy  .luce  their  rates  soniewhal  bul  on  of  thus  initial  report  ,1  was  dortded  to 

!  !th.xt  mtiTim  dl.strihntions  mi^ht  pos-  ^  ‘  '  k«rry  out  pnblio  financing,  in  order  to  1 

I  :  stblv  be  made,  hut  whether  tlds  plan  ’  ,  ,  |  sound  flTiancial  and  industrial  posi- ,  raise  the  mpilal  noce,«!Kary  to  eontimie  I 

^  will' be  followed  out  is  not  known.  ’•>®"  ,Tn'  nipregnahlc  and  '  exploration  and  ultimately  carry  out  , 

I  i  We  cannot,  of  course,  sav  what  the  noticed  the  stock  has  held  Ve  still  believe  strongly  In  the  in-  ,he  develonient  work.  After  a  certain 

future  for  1  lie  pi-rTerred  stock  mav  be  f^'endy,  and  it  seems  lo  be  Hie  gen-  vestment  value  of  .Montreal  Power  amount  of  addlUomyl  work  had  been 
!  ^•stabl)s.hnlent  of  a  pemianent  divl-  opinion  that  there  will  ho  little  stock.  We  would  advise  you.  there.  1  completed  vvitti  only  negligible  rr.siilt.s. 

I  i  .lend  would  no  doulx  belp  the  price  in  '’ffo'  t  to  drive  il  lower.  On  fore,  to  hold  your  .slock  and  not  let  another  firm  .>f  engineers  wa.s  asked 

the  market  It  is  l.clieveii  thal  soon-  point,  however,  we  have  not  It  go  even  .although  you  should  find  j  1..  make  an  oven  more  oxt.msivr  .sur-  i 

=  ^1-  or  later  the  dividend  will  be  cstati- opinton.  as  circumstan-  it  slipping  off  for  a  time  a  few  i  v.  y  of  the  property,  and  to  report  def  , 

1li,;ri.'d  ices  may  arise  when  another  "attack  ’  points  lower  than  the  present  niai  -  .  initely  what  the  ixiasrtvilitie.s  were  f..r  | 

'  IS  HI  in  »  upon  it  may  he  decided  upon.  We  ket  level,  which  was  around  152  at  .  sound  development.  We  have  mad 

f  ‘  beginning  to  feel,  however,  that  the  time  of  writing.  !  thi.s  report  whlcli  was  prepared  hv  on-  I 

Nations  Oil  Rennenes,  1  r.r  crfo..ai...,  ....a 


Principal  and  Kmi-annual  internt  .June  15  and  December  IS)  p^able  dliect  to 
holdere  by  cheque  negotiable  et  par  at  any  Bmicb  in  Canada  of  the 
Bank  of  Montreal.  Fully  regiatered  Note  Certifleetea  in 
denomination,  of$100,  $500  and  $1,000. 

The  Canadian  Pacific  Railway  Company  ia  univaraally 
recogniged  at  one  of  the  world'a  greateat  and  moat 
afficiently  managed  tranaportation  companiea. 

The  preaent  market  value  of  the  Company’a  aacuritiea 
ranking  junior  to  theae  Note  Certificatea  ia  ovar 
$460,000,000. 

The  net  earninga  for  the  laat  five  yeara,  after  pairing 
all  fixed  chargea,  including  intereat  on  Conaolidated 
Debenture  Stock  and  all  other  obligationa,  have  aver¬ 
aged  $33,155,873  annually,  or  over  24  timea  annual 
intereat  requirementa  on  theae  Note  Certifiratea. 

Price:  92.25  and  intereat. Wo  yield 

rder*  ruBV  bp  Yelepli'rnfd  or  M  our  riprnv 

The  National  City  Company 

Limited 

Head  OfTirei  1 12  St.  Jamea  Street,  Montreal 


j  /  bonpht  in  1222  ten  preferred  sluires  ^ 

,  ($111  par)  ailh  a  boi.ns  of  4  eommon  if  ..success  is  noi  ultimatx-lj-  obtained.  Mutual  Oil  has  rather  extensive  |.rc- 
I  .sji,i7.ic.<  o.t  Ihf  Red  ,'ttor  Refinery  s.  i  They  arc  apparently  doing  esTrytlung  perti«vs  in  the  Middle  West,  iii.iin  of 
:  l.imi.trd.  snbsrqttei,  lip  re. named  the  jn  their  povv’cr  to  save  the  oiiginal  ill-  which  are  |>rr«hiclng  .satlsfni'Uiril.i 
\at.ian.s  (HI  Refineries,  himited.  .Vote !  vest  mint  and  also  to  make  It  yieM  :  OlvKkxnds  paid  in  calendm  x.ur.s 
I  o.  third,  the  Xa.HotiM  (HI  Comp.Mi  v, '  .some  return.  They  rank  exactl.v, apart  |  since  organtzation  nre  as  follows.  r.M  7 
TAmifrd,  enmrs  into  heinq.  for  lehat  from  moneys  advanced  from  ttme  to  rto  1920,  60  cents;  1921.  371.,  .cuts. 


!  thi.s  report  which  was  prepared  by  en- 
_  !  pme<-rs  of  con.stdoraWe  standing,  and 
1  j.os.w'ssing  intinia.le  know1e<lge  of  the 
o-  Kouyn  field.  After  the  tecluiicaJ  suin- 
of  m  iry  of  tlu'  varioii.s  vejp.s  anil  gcolog-i. 
i-al  depo.sit.s.  tin. I  a  di.s.’ii.^.sioti  of  their 
I  merits,  tlie  report  finnlly  r.vommend.s: 
17  "With  the  exiM't>ti<)ii  of  the  pitfejitiall-  j 
^  tics  held  hy  the  siilphid.'  ociMirnMii'e. 


M  King  St  F.a,r  704  luiun  Hank  Uldg 

rORONTO  OTTAWA 

.idvisory  Board 

'IS  Cha«U-5  H  CioKnos,  0.11. B.,  Chairman  .Sir  John  ,AiRn 


rt  St.  Peter  s. 
OITEBRC 


_  A.  J.  Bxomi.  I _ 

Hon.  Sir  Lover  Goi’in,  x.c.M.c  .M.r.  Charlk..  R.  Hosmer  U  tiMOT  L.  MarTBCwa 
I.T.-Coi  Hereeet  Motsov.  c.M.e.,M.c.  Kreo  \V.  Moi.sos  Sir  AoousTVa  NaRTOS 
Kiccn  I..  Pease  \V  X.  T  i.’rv.k.  Hon.  J.  M.  Wileon 


real  purpose  I  do  not  kuotv.  the  ctr-  ■  time,  .as  tho  bulk  of  the  .shareboldeivs.  [  1922.  26  cents.  1923  and  1924.  50  cents  none  of  the  outcrops  found  offer  any 
'  ei/lar  sent  out  hy  the  rompany  cj-- '  Mr.  Briscoe  states  that  the  XirtnnlpaJ  !  pep  share.  ^  enrouragement  towards  further  explo- 

!  plains  itself,  but  il  does  not  |  officers  in  the  company  haw  been  j  TTie  last  financial  statement  we  hnAc  ration . We  woul.l  riy. 

uhn.t  oH  van  tapes  (u-eruc  la  the  \atiaii.s  '  ss-oriiinp  v^dthoxil  .salaries.  ,  at  bond  .-overs  only  the  veai  ni-j:,  onimend  that  it  fthe  .laiiiii  lx-  In-.l.l 

■  mi  Refineru's,  Limited,  for  permitting  j  \ve  do  think  that  the  eompamy  '  when  r  profit  of  $0,237,377  wn.--  i-.'iii.rl-  i  Pending  fh.-  p'.siills  ..f  exlen.-i c  expio 
a  nemly  incorporated  and  affiliated  take  its  shareholders  a  little  <xl.  as  coinpari'd  with  $1,257. OM' in  1 921 .!  ration  work  now  b.  in.i;  imdei  lakni  b.\ 

enmpany  lo  market  Its  prodyet,  an  op- i  ipore  into  its  eonfidence  and  coitld  .\fter  depre.'tatlon,  taxes  ami  divi- ;  H'*' Argonu.ul  Comiiaiiv  on  1  lii'ir  .  laiiii.s 
eratinn  irhioh  it  t.,  equally  leell  equip- i  x-ery  .stsily  i.s.sue  to  them  po.riotliral  dends.  surplus  was  $2,506,261.  .  omptir-  neighboring  this  propeitv  ." 
ped  to  da  for  itself.  |  letter. «  cxpleining  ecteh  ppigreaslng  ed  wll.h  a  deficit  of  $661,3.32  tin  pix. cl- '  The  engin»v  r'.s-  report  i  efers  to  .  i-i - 


ped  to  da  for  itself. 


J  hove  nei'er  yet  seen  a  statement  ;  ^tep  in  the  boMinoas,  showing  what  j  ing  year.  Wital  a-ssets  wor.'  vfiven  a 

aroountinq  for  the  moneys  .subscribed  tnoney.s  have  bean  expended,  and  how,  $3(;.0.39,S3(i.  of  which  properli.  H  wer' 

to  the  original  company  nor  have  niir  ,  affording  ahnreholders  the  oppor-  |  cHfried  at  $26,974,400.  Net  .'iss<  t,R  .ap 
director*  confuted  in  us  the  rompletc  '  tunity  to  inspect  the  plants  for  them-  plicablc  to  fhe  sUx-k  then  oniouiiiod  U 

terms  of  this  supposedly  advantageous  ,  solves  and  to  follow  out  the  opera, tione.  $.33,041,757  oi  $10. ,54  per  share.  (> 


when  R  profit  of  $6,237,377  wn.--  l•.'I...rl.  ,  Pending  fh.-  p'.siills  ..f  exlen.-iv.'  expio 
1x1,  as  compared  with  $1,257,6.S9  in  1921.  !  ration  work  now  b.  in.i;  imdei  lak.  n  b.i 
.\fter  di'prectatlon,  taxes  ami  divi- ;  AiKt.nu.ul  ('omi>aii\  oii  i li.'ir  .  laiiii.s 
dends.  vSurpIiLs  was  $2,506, 26i.  ...mptii-  neighboring  this  propeitv." 
ed  with  a  deficit  of  $661,3.32  111.  pit. cl- I  The  engine<  r'.s-  report  refers  to  .  ei  - 
ing  year.  Wital  assets  wor.-  ipveti  at  ''tin  more  or  U‘ss  favonl.le  formation.-.  , 
$3(;,0.39,S3(I.  of  which  properli.H  were  !  oml  also  stresses  tlie  fact  llmt  in  the; 
cRiTied  at  $26,974,400.  Nei  !iss.  t,s  .ap-  swamp  areas  it  would  onl\  be  ixiixsiMe  ! 
plicablG  U.  fhe  stock  then  omouiiiod  to  determine  the  mineral  .  onteni  by  ^ 


G.A.STIMSONii(b. 

LIMITCD  CSX  /889 

The  Oldest 

Bond  House  in  Canada 

36'3ftKING  ST.  EAST - TORONTO 


terms  o/ <5i«  *«.pj>o*«d;p  adtoMf'i.ocows  ,  „(,ivc.s  and  to  follow  out  th*  opfirn.tion6.  $.33,041,767  or  $10..54  per  share.  (X  |  "it-amond  drilling. 

contract  tvith  the  Nations  Oil  Com-  ,hjg  way  the  individual  shareholder  courae  it  must  bo  rememberc-i  tlial  a.l-  i  This  ivpoi-t  was  atifficienl  to  delei 
pany,  lAmitod.  would  he  given  a  better  id.^a  of  what  j  ditional  propertio*  have  been  acqtUrcd  .  >-hr  company  from  expending  any  fur- 

/  cannot  determine  whether  this  is  s  ^he  management  i.s  doing,  and  what  I  .since  that  time,  while  1923  oi"'i  ations  | money-s  in  developing  the  claim 
game  of  serueeze-nut  or  whether  the  rft-  ^^ey  intend  to  do.  and  would  also  have,  have  liecn  oompiBted,  so  that  these  fig-  '  I*  'riust  be  remembered  that  tho  sound 
re.ctors  are  extraordinarily  generous  in  j  possibly,  a  kisviiei'  apprciatioii  of  the  uros  cannot  be  regarded  os  up  to  the  dcvel.iiiment  of  n  gold  mine  i-s  an  *x- 
permitting  the  stoekholders  to  throw  (iiffj.  uit  position  through  which  the  minute  in  any  way,  \\Tirti  we  are  I '".inety  expensive  undertaking,  and 


good  money  after  had.  I  udsh  I  could  ^  comr.any 
see  some  sufficient  reason  for  sub-  ,,  p., 

scribing  to  the  stock  of  this  nor  com-  what 
pany.  and  t  would  be  obliged  if  you  pj,;, |■(.^lo)l 
could  enlighten  me  through  the  me- 
I  diuin  of  your  txtlued  jouriuil. — S'TOCit-  | 
HOLDER.  Pickering  Out.  indivi.liu. 

Answor — few  week.®  .ago  we  pub-  been  giy. 


has  heen  iwssing. 


W  e  cannot  advlac-  you.  of  course,  as  p<irt.  wc  win  review  .same  In  rnrr  ci>l 
to  what  the  best  procedure  of  the  '  umn.s  for  your  tnformntiorL 


able  to  ses  iire  a  copy  of  the  192;'!  re-  ,  ’inle.s,s  the  initial  wxirk  diseovers  ore  left  ample  time  during  which  work  on  .  umpnny  have  endeavored  to  act  in  th.- 
p<irt.  wc  win  review  .same  In  rnrr  ci>l-  ''odtes  cf  real  promise,  it  is  futile  to  surrounding  properties  may  reveal  best  interests  of  tho  BhareihoWei-s.  oth- 
umn.s  for  your  infoirtintton.  j  .  arty  out  the  work  on  rumpar.ativejy  po.ssIbiHtios  not  nt  present  in  ovldenee.  erwnse  tliey  would  continue  the  exiten 


bol.lers  is  In  connection  with  the  ,  .Authorized  i-aplta1  stock  i.s  $.3i),0<)0,-  s'l’iiH  cnpil.tl.  Were  the  company  to  Such  favorable  .-ondition  might  encoii-  dituro  of  money  on  tho  claim. 


though  the  results  Itoing  aecurod  di.l 


..ffcniig  of  stock  in  the  new  company.  OOO.  N-ing  increased  from  $15,000,000  oheiul  with  diamond  drilling.  It  rage  the  company  to  go  .aliecul  with  it.s  though  the  results  IXAlng  secured  di.l 
That  remains  to  b.-  decided  by  each  on  Sept.-mlx'r  19.  1922  .As  nt  the  time  could  very  ejusily  spend  main  Ihou.s- j  develoiiment.  hut  in  the  nieajitimo  il  is  n.>t  warrant  .such  action.  It  mii.st 

individual  aftei-  line  consideration  has  of  the  last  report  av  a, lable,  there  was  finds  of  dollars  without  getting  out  any  j  |ir.ihaJ>l.v  thmugh  th<“  .■xer.i.se  of  sound  have  taken  considerable  courage  for 

been  given  to  his  own  financial  al.ility  ;  oiitatan.ilnp  of  thi.s  stock  $15,073,000.  rrtiirn.  I  judgment  that  all  operations  haw-  dire.  tor.s  to  dei  ide  upon  the  <x)ur.s. 

1.1  Invest  mor.  moneys  In  what  mu.st  ‘  The  Inst  li.st  of  dlreclorH  of  thc.  oni-  Wc  under.-tand  the  .TAse.sament  work  I  bt-on  hailed.  which  they  are  pursuing.  We  under- 


been  given  to  his  own  financial  al.illty  ;  oiitatan.ilnp  of  this  stock  $15,07S,ooo. 


t’anada,  has  been  established  86  !  lished  in  these  columns  a  .summarv  t,,  Inve.st  moi-.'  moneys  in  what  mu.st  Th<  last  list  of  dlivclons  of  thc.ioni- 


whioh  they  are  pursuing.  We  undei  - 


,s  and  operates  a  cliain  of  retail  j  of  the  present  position  and  opi-rations  r.  gai.led  .9s  a  speoulath-e  enterprise  pany  which  we  have  is  as  ftiHows:  'm  th^  el, aims  during  the  past  season  In  view  of  tho  aituation  its  outlined  .stand  that  their  fin.oneial  .standing  as 


store-s.  wft'ehouses  and  Htorsgo^^  Vations  Oil  l{efinerie.s.  I.aiiitci.  At 

Miinireal.  Quebec.  Toronto  and  vt  in- ' 


!i.1  tins  junctui'e.  .At  the  same  time  '  Sidney  11.  Keoughan.  chairman:  O.  H  i  has  Ix-en  siiffirtent  to  keep  it  in  good  above,  we  cannot  advi.s.  ilic  purchase  individuals  Is  .satisfactory,  hut 


mpeg.  . 

The  average  earnings  over  a  .seven-  ;  compaiij 
year  period  are  1*;  limes  Bond  In-|t.ion. 

•  crest  requirenient.s.  There  is  secur-  » „  , 
ity  of  $3,400  back  of  every  $1,000 1 
h.vnd  outstanding.  ,  companj 

A  highly  attractive  investment.  !  city  of  v 

Price  to  Yield  ;  pa-'«-  i 


time  it  was  state.!  tliai  this  new  .jk  niaiiagcmeiit  does  not  intend  to  ;  Wtlliania.  president :  lames  O,  Stanley,  I  atanding  until  the  .autumn 


1926, ‘of  Montreal  Rouvti  stock. 


rompany,  it.scif.  i-;  probably  withoiir 


.  arry  out  .anv  public  tinaucing  and  I.s  ,  vice-president :  .1.  D  <  V.ok.  A.  Horning,  I  Tou  can  se<>  from  thi.s  report  thal  there  Wc  he1ie\-e  il.at  the  orgniiizers  of  the  j  much  remaining  cash. 


a  matter  of  fart. 


■  .‘ndeavoring  to  raise  any  moneys  re-  ;  M  POskus,  and  If.  B  Ferree,  direr-  i 

refining  quired  ^through  .suh.s<’rlptions  from  its  '  tors.  The  latter  is  aliH>  secretary  of 

'  companj'  has  Iieen  faced  with  a  scar-  j  already  exi.sting  shareboldora  ;  the  company.  Haad  offl.x-  is  local. -i 

I  city  of  working  capital  for  some  time  ^  •  •  •  •  '  Wrst  National  Dank  Building, 

!  past.  It  having  been  nece.ssary  to  make  Denver,  Colongdo.  j 

i  large  expendHuros  in  connection  with  Mutual  Oil  Company.  *  *  V  ¥  I 

I  the  construction  of  the  refinery,  and  .  j 

;  the  carrying  on  of  operations  there.  '  Referring  to  your  paper  under  the  .  Can  Coal  &  Coke  Co 

'  It  was  found  nece.ssa.ry.  if  the  storage  heading  of  "Dividend  Dechtrattons."  i 

;  facilities  were  to  be  properly  IrilJt  up.  We  notice  that  Mutual  Oil  has  pawl  di-  1  Can  you  tell  me  anything  rcganliiig 
!  to  ralsf  additional  capital,  but  it  was  vtdends  of  50  per  cent,  for  the  last  Pino  :  the  standing  of  the  t'anadian  Coat  and 

I  dc.sired,  if  possible,  to  avoid  iniroasing  years.  Qiruit  you  tell  us  lohs’re  ue  ,  Coke  Company  of  ilheriaf  —  C., 

i  the  artuuJ  capital  liabilHv  of  ihe  re- j  could  get  some  inform.ation  on  .Mutual  |  .Montreal. 

;  fining  company.  I  0«r  ''’'•s '  Answer- The  (>inadi.m  Coal  and  | 

j  In  order  to  at^d  domg  this  H  was  ,  omapiiw?  Toke  Company  has  no.  is-en  m  exi.st-  I 

finally  decided  that  the  new  .sales  or-  i  ingf  What  d.xmdends  have  Dw.y  paui  ,  ^ 

ganization  would  lie  formed,  | organized  with  a  capital  of 

I  operate  in  close  cooperation  with  tho  I  o/  «<o.  |i  stncc.  1912?— B.R..  .  ,:o.onn,000.  to  take  over  the  proper- i 

:  refinery  and  assuring  the  latter  a  dask.  l^thhridgo  ("olltartes  at 

:  steady  return  upon  its  operations  and  j  .\ngwer— TMb  company  has  not  paid  Coathurst,  the  Partfle  (  (.niories  Com- 

j  renw'mpr  f^m  it  thr  uncertajnty  and  fvo  per  cent,  for  the  last  pany  at  L/f>vat.  tV*  81  Albert  OoiJier-  ' 

difficulty  of  larrying  out  an  e^cient  ;  years.  They  have  disbursed  60  iiw  at  St.  Albert,  and  the  Western  Coal 

I  sales  <-ampaign.  It  is  xjlievcd  a  .  p^,j.  gpare  eaoh  yetir.  paying  on  and  Coke  Company,  l.imitod.  In  th<'  vi-  . 

tliif.  segregation  of  operations  and  ,  .H  per  .share  quar-  rtnity  of  PInoher  Creek,  Alta.  , 

■sales  will  make  for  greater  effioiene>  next  payment  will  be  made  .1,  D.  Loveitt,  Of  Montreal,  was  presi- 

throughout,  whUe  at  the  same  time  as-  ,v.cemtier  15th.  to  stockh,>lders  of  reo-  dent.  I 

■suring  steady  financial  returns  to  x-rtvemiier  1 5ih  e.  *  u  .  .  _  ' 

.  ..  i  o™  -Xovemner  J.jtn.  go  f^f  we  are  at4e  to  leam,  a  new 

Thifl  wo  iindorfftAnd  tV  roaaon  ’  ^  rannot  mve  yoii  a  record  of  tlio  (ompany  was  organizo4i  to  take  over 

for  the  formation  of  the  new  organiza-  '  dividends  f.ald  and  range  of  stock  mar-  these  properties  and  a.-.^ume  the  lin- 
tloti.  Had  it  not  heen  neces-sary  to  since  1912.  as  ^e  comiainy  IglHIos,  Mr.  Lovett  .still  being  presi- 

HAtiw  addHioiviJ  working  carrital  the  was  incorporated  only  on  Docetnber  II.  dent  of  the  new'  company,  which  wa.s 
i'w  ,916.  as  the  Elk  Basin  Potrol^mO^-  called  the  North  Amen.^n  OoJllene.s, 

I  have  been  formed  However,  it  is  not  P«Jhv.  The  n^ewM  changed  to  m  Limited.  _ ^ 

necessary  for  anv  shareholder  of  the  :  C^soltdated  Petrolemn  Com-  The  list  of  mine.s  m  the  report  of  t!T.e 

refining  company  to  take  up  stock  in  i"  Jamiao'.  19S0,  and  to  the  Mino.s  Branch  of  the  l>rovm<v  of  Al- 

the  new  one.  unless  he  wishes  to  do  !  present  oomf^ny  on  .lamiar.'  I.  192..  berta  for  1923  indicatos  that,  the  North 
as  the  director-s  tbemsejvfts  pave  The  company  i.s  a  consolidation  of  sex.  Ameri.  an  Collieries.  Limited,  at  Lovet- 
^  ^  4*v  cxvs.-  ixeiiessmnei  ^Fal  oil  Y’ODipaTii iji  Uw'  midoi*’  Wosl-  vill#*  htJfi  be<.‘n  al>an(lon«Mj  tsJnco  1920, 


6H% 


Mutual  Oil  Company. 


Send  for  a  itscriptwe  eircuiar. 

p.Cralvain&& 

^Members  Toronto  Stotklkching?^ 

293  Daw  Street -Toronto 


Can.  Coal  &  Coke  Co. 


71^ 

/  sae 


M 

Why  Shrewd  Investors 
Prefer  These  Bonds 

Because  they  ara  abso¬ 
lutely  oafa  beoauae  they 
afford  the  largest  raturn  of 
any  high  grade  oeourity 
and  beoausa  they  do  not 
fluotuate  in  valiia  thase 
first  mortgaga  Aeal  Estate 
Bonds  are  prefavrod  by 
shrewd  Investors  In  every 
.-ectlon  of  the  country, 
usassiiss*  RRurrrrjrr^ri-. 
rREK  BOOKLET  esplalnn  C 
“How  to  Build  Wealth  and  Keep  It"  (J 
.Vend /of  thit  booklet  which  wilt  eo-  t 
able  you  to  select  your  iniettments  e 
with  ahfolute  safety . 


NO  PERSON  HAS  EVER 
LOST  MONBA'  Bi"  INA'EST- 
INO  THROUGH  US 


$30,000,000 


Canadian  Pacific  Railway  Company 

20-year  4^!%  Sinking  Fund  Secured  Note  Certificates 


Dated  December  15th,  1924 


Due  December  ISth,  1944 


difficulty  of  larrjlng  out  an  efficient 
I  sales  <-a.mpaign.  It  is  Ixjlievcd  that 
tltiri  segregation  of  operations  and 


■suring  steady  financial  returns  to 
both  companies.  i 

This,  we  understand,  is  the  reason  | 


refining  companj-  to  take  up  .stock  in 
the  new  one.  unless  he  wishes  to  do 
so.  fis  the  director.'?  tbems*'Jvft8  liaxe 


■agreed  to  subscribe'  to  .any  IgUance  ot  ^''al  oil  compiinie.s  it.  the  middl.^  West - 
new  oompeny-.s  stock  not  stUx-irib-  ;  ^  Fnited  States,  including  Kan.sas. 


after  for  tro 


I  and  OklahomR. 


Thc*ro  is  fippun  ntl.v  no  mention 


I  tion»<  whioh  w*-  have  licon  able  irj 
cniro  lip  to  tho  present  time. 


d  ^  .’.r  *1  ^ 

W.M.WICSON  PQeSiOBNT 
COMM««CIAL  UMtOM  SlM 
-  I  *38  ST  JAMC9  ST 

MONJTOEAL. 


fVe  recommend  for 
investment  the 

6j4% 

First  Mortgage  Bonds  of  the 

liiirentian  Hydro-ElKtric 

LIMITED 

at  a  price  to  yield  6.90 

Browne,  Urquhart  &  Co. 

Limited 

IM  St.  Jaiiicx  .Ht.  51ontresl 

M.in  Mill 


the  new  oomponv  .s  stock  not  surg-irib-  .v,.  .  .  , 

^d  for  by  the  old  companVs  share-  Wyoming,  .Montaiui.  Texas  Albert  property  was  abandone.1  in 

h  idera  land  dklahoms.  1916.  There  is  iipparently  no  mention 

«/.„  TL-tinn  ve,t  Their  latwo  acqirsition  was  effected  marie  nf  the  Western  Foal  and  Poke 
:  potit  to  the  difficultio.*  which  have  lx.-  '  through  a  merger  with  the  fJontinental  Pompany.  The  Pa,  ifh  (.'ollierle.s  at 
!Lt  fhe  ex,mpanv  .since  its  in, option.  ’  .'iPProved  ,n  Lox  at  has  lieen  .abandoned  since  1921.  ! 

iThe  position  of  the  old  Pad  .Stni  Re- | 

fin«ie,s.  limited,  was  none  too  ^.,K>d.  ,  ^'’‘“•^holders  receiving  Minna  Od  |,ng  the  organization  and  lUs  mm.fica- 
'  and  this  promple,!  Mr.  UnsrxKi  and  hi.s  '  «tork  ($o.oi)  pa.r)  for  Contineutol  .stock  ]  t.ons  whiob  w.  h.ave  been  able  to  s,.-  , 
;  a8«ociate.s  to  step  in  and  take  charge  i  C$25.()ii  par)  m  a  ratio  of  four  to  one.  cure  up  to  the  present  time. 

in  order  to  protect  their  o'e-n  inter-  *  _ _ j 

'  esta.  His  accea'non  to  the  preside.ncj-  j  ~  • 

!  resulted  in  the  fonnatnm  of  the-  pro.s-  I  j— 

ent  Nations  Oil  Ilefineries.  Limited.  |  a  *7-  ^  1  1_  1 J  V  ■ 

Since  that  time  h,'  and  hi.s  liasociatts.  ,  /\1*0  I  Oil  Sk  dlOCRtlOlClCr  •  I 

,  who  control  the  majr>rity  of  the  l.s.sued 
,  capital  of  the  lompany,  tieive  carriid 

.  on.  finan, Ing  the  construction  of  plant  PMOIIIRV  f^OIIDOlU 

and  storage  facilities  largely  out  of  I 

their  own  pockets.  The  president  To  the  Editor,  “Financial  Times.”  Montreal.  ' 

sem.s  to  have  abundant  faith  in  the  ‘  (hold*  I  ; 

future  of  th<'  entorprise.  Pie  is  quite  '  I  1  think  of  purchasing}  securities:  | 

frank  in  admitting  that  t»u.siness  is  Please  4ive  me  your  opinion  (free  of  charge)  regarding  same. 

atlU  upon  a  speculative  footing,  but  Purehasing  Price 

point-s  out  that  it  is  only  by  ourvivlng  j 

prevailed,  that  a  company  such  as  that  I  I  ' 

I  survive.  The  oil  business  at  l>est  is  a  1  Same  of  Enquirer. 

ditions  are  right.  He  believes  that  ' 

once  his  organization  is  in  a  .stixing  . 

enough  phy.'ncal  condition  it  will  be  nhime 

able  to  take  advantage  of  the  continu-  . 

all  ,-hanging  market  for  the  various  yi,e  Replies  will  be  published  in  The  Financial  Times,  under 

oil  products,  and  steadily  be  placed  up-  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a  marked 

on  a  sound  financial  baais.  ropy  sent  If  requested. 

Whether  this  can  be  done  rcinain.s 
to  be  seen.  It  probably  will  not  be 

the  fault  of  the  present  management  I  * 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

>  { ?hink  of  purcha.ina  I  ‘he  following  securities: 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchasing  Price 


Same  of  Enquirer. 


Nom  de  plume. 


With  but  few  cxceptioM.‘i,  Canadian  Pacific 
Railway  financinj.;  lias  been  dtine  in  J.undon  or 
New  York,  As  a  result,  the  progress  of  the 
Canadian  Pacific  Railway  has  be.en  regarded  as 
a  barometer  of  Dominion  prosperity. 

This  may  be  more  readily  understood  when  it  i.s 
stated  tnat  the  Assets  of  the  Company  are 
31,080,0(X),fXX).  and  are  greater  than  tne  assets 
of  any  Canadian  Province.  Provincial  Assets 
include  Crown  lands  ;ind  undeveloped  water 
powers,  whereas  practically  the  entire  amount  of 
asset.s  of  the  Canadian  Pacific  Railway  is  revenue 
producing. 

The  ability  and  willingnes.s  of  our  people  to 
finance  Dominion  of  Canada  Loans  inaicates 
that  the  Note  Certificates  of  the  Canadian  Pacific 
Railway  should  meet  with  au  equally  favour¬ 
able  reception — they  are  a  direct  obligation 
of  the  Company. 

The  offering  constitutes  the  largest  single  amount 
of  Coreoratc  financing  ever  undertaken  in  Can¬ 
ada.  The  incomparable  quality  of  the  Security 
insures  its  successful  reception.  Note  Certificates 
arc  offered  in  denominations  of  }5100,  i5500, 
S1,000  and  upward. 


Price:  92.25  and  Interest,  Yielding  5\i% 


Orders  may  be  flaced  through  your  ^  usual  dealer  or 
thrtmgh  any  Chartered  Bank. 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  (the  name)  of  the  enquirer,  and  a  marked 
ropy  sent  if  requested. 

*Cross  out  One  not  desiroit. 
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flnattrial  ! 

I*nblished  Ereif  Saturday  at  353  Craig  Street  West,  i 
Montreal,  by  The  Montreal  Financial  Tln>es  Publish'  | 


tng  Company,  Limited. 

R,lEiiSEircox  ^  T 

D4Tm  BURNSIDE  . 


■  '  President  I  charging  Its  customers  for  years  past.  »*|'>,||p  j,„4 

General  Manager ,  sometimes  a  comparison  has  been  instituted  between  Magaziii 

Editor  rates  charged  for  electric  lighting  in  Montreal  with 
Associate  Editor  schedule  adopted  by  the  Hydro-Electric  Power  Com-  jyj  oboDY  has  any 
- mission  in  Toronto.  We  limit  the  refWence  to  electric  along  w 


successful  company  a  target  and  to  cast  a  benignant 
smile  upon  a  competing  eoinpany  that  was  very  far  from 
prosperous.  w  ¥ 

Toronto  Rates  and  Montreal’s. 

YJ^E  believe  that  Montreal  Power  has  nothing  to  fear 
from  an  investigation  as  to  the  justice  of  the  rates 


We  Can’t 
Live  on  Air 


Inside  Stories 

of  the  Street 


Canadian  I’lilpwooci  Prohiem 
As  Viewed  by  Editor  of 
“I'lilp  and  Paper 
.Magazine.” 


lUBTET  H.  BLACK  • 
ROBERT  B.  TERNEB 


Editor  of  1  Bankers,  brokers  and  traders  with'  recognition  of  the  zeal,  energy  and. 

I  Paper  bullish  tendeneies,  arc  all  pleased  accurateness  with  which  I  had  ac- 

i„pO  over  the  action  of  the  Wall  eomplished  the  functions  of  stamp- 

__________  \  GOOD  Street  market  sinee  the  licker.” 

.•  .,,0.  Sr.  MARKET,  first  of  last  week.  The  - 

f  notion  that  he  claim  that  the  drop  in  pri-  “Venner  sues  Blank  Co."  This! 

A-ithout  food,  but  ,„erely  a  reaction  in  a  bull  headline  has  appeared  periodically 


SUBSCRIPTION  PRICEt  In  Canada,  $3.00  a  year;  $1.75  |  lighting,  for  .Montreal  has  the  advantage  in  a  lower  rate  |  (jmre  seem  to  be  a  lot  of  people  in  1  market  seems  to  have  made  good.  in  financial  newspaper  ^ 

for  six  months.  In  Great  Britain  128.  a^year;  7s.  |  for  gas  than  Toronto  secures  from  the  Consumers  Gas  I  Canada  who  think  that  our  pulp  .There  was  heavy  profit  taking  and  a  (A  TROUBLE  columns  in  New  York' 

months.  In  the  United  States,  $3.50  a  year,  |  company  in  connection  with  which  a  certain  municipal  i  paper  mills  wUicli  provide  em-i  short  selling.  Declines  MAKER.  during  the  past  -5. 

?2.00  for  six  monthB.  i  i,  ..harirn  .  '  ^  ,  ....  .in  some  stocks  was  rather  pronoun-  years  or  so,  referring  . 

.ADVERTISING  Rate  Cards  on  application  at  ali  our  of- 1  ced,  sufficiently  pronounced  in  some  to  Clarence  H.  Venner.  ‘-the  stock- ; 

flees  or  from  any  responsible  Advertising  Agency.  P®*"  t'anadlans  and  bring  in  SlaU.OOO.OOD  |  stocks  to  wipe  out  the  small  marginal  holders’  friend  (?).’  Mr.  Venner  is  1 

t’tRIP  AnnRF^Mt  “Teintimpa”'  w  II  Code  ■  “  Montreal,  but  other  conditions  add  to  the  cost  in  the  |  from  abroad  for  distribution  among  trader.  Many  brokers  wired  their  no  respecter  of  companies,  and  hjs  | 

uV*n  nwirc  m  *  1  «»  •  cen  aii  nanpri  '  former  city  beyond  the  specific  charge.  Tliere  is  a  well- 1  a  multitude  of  other  Industries  and  ■  customers  that  stocks  were  likely  to  sued  all  kinds  in  the  past,  from  the  | 

men^f  Main  8160.  All  Depart- ,  electrical !  services  can  get  along  without  |  go  considerably  lower  and  this  largest  including  American  Tele- 1 

,  ......  n-  .  u  "ood  Our  (  anadian  mills  rcQuire  brought  in  many  selling  orders,  phone  &  Telegraph  and  Atchison,  to , 

TORONTO  OFFICE:  6  Jordan  Street.  Representative, ,  engineers,  that  the  1  oronto  charge  docs  not  cover  actual  |  3,00o,000  cords,  or  a  little  more,  yioney  rates  went  up  and  gold  went  I  the  smallest.  ] 


V.  Rittenbouse. 


Phone,  Adelaide  6405-6.  cost  and  that  this  is  made  up  by  overcharging  the  city  in  !  year  and  convert  this  into  me-  i  out  and  traders  who  gauge  their  His  latest  selection  is  the  Amorl- ' 


LONDON,  ENG.t  96  Blshopgate,  E.  C.  2,  Davies  &  Co.,  a  direction  where  the  voters  arc  not  so  directly  con- :  chanical  puli».  .sulphite  pulp,  and  sul- |  operations  largely  on  the  course  of  can  Hide  &  Leather  Co.  .md  its  re- 
Representatlves.  '  cerned.  that  is  street  lighting,  and  also  in  higher  rates  -  Phate  pulp  and  convert  much  of  this,  money  sold  stocks.  But  the  point  of  capitalization  plan.  Two  things  can 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  for  power  for  Industrial  purposes.  Public  opinion  In  ;  reached  much  sooner  be  said  in  .Mr  ® 

IT  a  .  .  .  .  .  .  .  ......  .  . _ I  wrapping,  printing  and  bond  papers,  tliaii  most  traders  thought  possible.  In  certainly  makes  stockholders  meet- 

.  .  K  pre  ntative. _ _  ,  Montreal  has  fortunately  not  reached  the  stage  where  1  excess  of  pulp  produced  and  the|  the  latter  part  of  the  week  stocks  ings  Interesting  and  he  is  the  best ; 

MONTREAL  FRIDAY  DECE.MBER  19  1924.  ’  would  give  much  heed  to  a  clamor  for  electric  energy  :  nearly  9()'>r  of  the  newsprint  finds  were  .strong  and  the  market  looked  actor  off  the  stage.  The  first  thing  ! 

_ ; _ ; _ ; _ — ! - ^ - —  to  be  supplied  for  lighting  houses  at  a  figure  that  does  its  principal  market  in  United  States,!  bettor  than  it  did  at  any  time  since  he  did  at  the  recent  American  Hide  , 


U.  S.  Representative. 

MONTREAL.  FRIDAY,  DECE.MBER  19.  1,924. 


Balanced  Policy  For  Canada 


IN  an  address  delivered  before  the  Canadian  Club  of\^  the  charges,  which  can  be  looked  into  without  pre-  .  ■“““uia-et.,,.,  u.  umcr  ^  was  me  iir.si  severe  reacuon  asaea  nim  wnemer  ne  w^iq  uu>v 

1  1  „„  .u-  .  V  .  j.  '  ,  .  .u  j  r  ,1,0  Krades  of  paper,  which  they  make  to  since  the  upw’ard  movement  started  allow  the  meetiitg  to  proceed,  he  re- 

Montreal  on  the  subject  of  The  necessity  of  having ,  Judlce,  we  feel,  to  the  record  of  Montreal  Power  ,  the  -  considerable  extent  from  Ca-  on  November  5.  There  will  be  other  fused,  and  read  his  "notice”  attack- ! 

a  Balanced  Policy  In  Canada"  Mr.  H.  .M.  Marler  M.  P.  i  demand  that  the  company  pay  heavily  for  "the  use  of  i  nadian  pulpwood.  They  are  thus  reactions,  some  of  them  even  more  ing  the  plan  for  a  number  of  legal  | 

once  more  placed  the  public  under  an  obligation.  The  |  the  streets”  is  one  that  so  far  as  we  can  learn  has  no  j  competing  unfairly  with  the  coun-  severe  than  the  one  experienced  last  reasons.  , 

.address  was  one  that  we  are  becoming  accustomed  to  i  precedent.  It  seems  to  be  established  beyond  contradic-  i  is  supplying  them  with  their  week,  but  the  consensus  seems  to  be  And  when  another  stockholder  ask-  | 

expect  from  the  member  for  St.  Lawrence  Division  of  j  Uon  that  no  similar  company  in  Canada,  the  United  I thenf”  that  with  occasional  dips  the  tenden-  ed  him  how  many  shares  he  owned  ; 

nana  that  feeds  them.  cy  of  the  market  will  be  upward  well  he  said:  t  shall  gladly  answer  that . 

Montreal,  and  a  type  that  is  rare  among  members  of  |  States  or  England  Is  taxed  for  the  use  of  the  street  along  ,  xhls  situation  would  be  bad  enough  into  next  year  at  least.  question,  sir.  I  own  something  les.s  j 

Parliament — and  not  particularly  to  their  credit,  be  it  lines  .similar  to  these  of  a  street  railway  corporation.  1  If  Canada  had  plenty  of  wood  but  -  than  a  million  shares,  and  11  loaned 

said.  Mr.  Marler,  unlike  the  average  member,  does  not  In  the  case  of  power  companies,  as  of  gas,  telephone  and  lamentable  fact  is  that  Canada  otto  H.  Kahn,  prominent  interna-  only  one  share  I  would  have  just  as  | 

speak  without  having  made  a  careful  and  Intelligent ,  others,  the  wires  in  the  central  districts  at  least  are  1  ***  exceedingly  short  of  wood,  and  tional  banker,  in  a  recent  address,  much  right  to  question  these  pro- ; 

study  of  his  subject,  and  the.  materials  and  conclusions  |  usually  underground,  and  the  companies  themselves  arc  j  ^thTe^ga"!!  "o  a'’ supply  oVwoot'  A  CHAMPION  logger  his  Tkst  ?t  burned  ^oll^lat2^Mt  he  had^ToO  : 
he  presents  are  of  such  value  that  they  make  a  deep  |  called  upon  in  Montreal  to  pay  a  rate  that  provides  6  ,  for  the  mills  now  operating  in  (ana  STAMP-Llt'KEB.  promotion  in  shares. 

impression  upon  his  audiences.  In  this  way  the  public  |  per  cent,  interest  in  the  outlay  on  the  city’s  part,  and  -  da  is  very  serious  to  say  nothing  o.  business.  "  The  The  strange  thing  is  that  these  j 

become  informed  and  a  public  opinion  is  created  along!  amortizes  the  expenditure  in  forty  years;  thus  wiping  supply  for  the  new  mills  and  ex-  firm  with  which  I  was  employed,"  suits  w'hich  Mr.  Venner  starts  usual- j 

con..r«cUv«  lln„.  ThI.  .hould  b..  b„l  U.U.Uy  lb  bo,.  |  ,n  00».  to  tbo  olty.  Tbo  Mbb.robl  Tr..bway.  Com-  SH.Ultf  beSd  ‘fTpoS  i  SreS'‘;;'“S?u“  rTw"  '‘“b  ”■  i 

recognized  as  the  chief  office  of  public  men  who  are  pany.  as  all  street  railway  systems,  has  a  monopoly  of  creases.  There  is  more  wood  in  the '  somewhat  primitive  circumstances  of  The  wholly  erroneous  report  that ! 

not  tied  up  by  busy  administrative  positions,  and  Mr.  I  the  most  useful  and  valuable  portion  of  scores  of  miles  United  States  than  there  is  In  Cana- 1  that  day  and  place,  sponges  for  the  substantially  all  the  cotton  mills  in' 

-Marler  is  dlsplujing  more  than  the  ordinary  public  of  the  city’s  most  crowded  streets.  Montreal  Power  <1®'  even  if  they  are  using  it  more  wetting  of  stamps  were  an  unknown  Fall  River,  Mass.,  so  Ion, g  1 

spirit  In  the  work  he  has  undertaken.  does  pay,  like  other  corporations,  municipal  taxes  on  growth  luxury.  The  process  employed  was  A  FALSE  wallowing  in  the  mire  of 

T„bb.,„bb,a«d.w„,.«b.wHbwbU.bb„.b.uH!.U,pr«p..,Ub..,,cordlbb,o,bblr...b„bd.albb..bd.h,  ” ‘‘’Jap S ”m”-.i:S"ba'dM?: ' 

agree,  but  which  is  frequently  overlooked.  That  is,  j  total  of  Its  municipal,  provincial  and  federal  taxation  not  realized  the  situation  sooner  and  1  “P’rom  a  sheet  of  one  hundred  reaching  effects.  It  caused  a  good! 
that  the  whole  Dominion  must  grow  and  prosper,  each  j  during  the  year  just  clo.sing  will  exceed  $1,100,000.  !  established  in  consequence  more  com- |  stamps  you  tore  off  a  row  of  ten,  deal  of  wonderment  on  the  part  of'! 

section  of  It,  and  not  any  one  in  particular.  The  balance  ;  ,  .  ,  , ,  ,  j  plete  restrictive  measures,  even  to  pa.s8ed  your  tongue  over  the  back  of  other  textile  men  who.  granting! 

must  not  be  far  distributed,  or  the  whole  equilibrium  will  The  Danger  of  Power  RxOOft  export  the  row  and  then  by  a  deft  nianipu-  some  improvement  in  business,  still ' 

ht,  Inti  In  ihe  nocn  nf  ihb,  Morjtwn  Pr-n.rinnna  hofni.nH  IOC  Ls<tnger  rDWex  IVXpuri.  of  thls  fundamental  ruw  material.  I  jation  despatched  ten  envelopes,  could  not  .see  how  that  city  wa.s 

J  *  ‘  't  e  n  es,  n-  a  .  xxtb  are  glad  to  note  that  the  Premier  of  Quebec  Prov-  Some  of  the  most  hopeful  of  ourixhree  of  us  sitting  in  a  line,  were  warranted  in  resuming  production  in  ' 

that  they  had  not  even  held  their  natural  Increase  in  ff  jaschereau  is  throwing  the  weight  of  his  Umberland  experts,  men  who  really '  engaged  for  a  certain  period  each  such  a  sweeping  manner.  It  brought 

population;  their  wholesale  houses  had  largely  dIsap-  .f„,  influence  behind  ihoso  who  realize  the  folly  of  Y^ar'I  s^DDirfroraellTsIble  proceeding  By  dint  of  from  the  South  a  perfect  deluge  of, 

peared,  and  the  proportion  of  the  population  employed  ^  -1  1  ®“PP'y  from  accessible  limber-  strenuous  application,  I  soon  became  telegrams  offering  cotton  for  sale  to  i 

in  industrial  establishments  had  declined  bv  -ne-half.  1  ^  that  pulp- !an  adept  at  the  job,  and  accomplish?/!  meet  the  demands  of  the  supposed 


not  cover  the  full  cost  of  production. 

*  *  »  » 


D61TlRnclin^  Unprecedented  TbX.  culous  aspen  of  this  situation  is  that  in  cerl 
PART,  however,  from  the  fairness  or  unfairness  of,  the  American  mills  are  protected  in  scarce 


but  the  tariff  of  25%  or  more  ef- 1  the  first  of  the  month.  Traders  found  &  Leather  meeting  was  to  ask  by 
fectively  shuts  out  other  papers  1  when  they  put  in  orders  to  buy  stocks  what  right  the  president,  .1.  C.  Lilly,  1 
made  from  woodpulp.  'I  he  ridi- 1  offerings  were  comparatively  small.  Vas  presiding.  When  the  counsel 
culous  aspect  of  this  situation  is  that  1  in  certain  issues  stocks  were  actually  had  answered  that  question  by  read- 1 


manufacture 


ing  one  of  the  by-laws,  and 


It  was  the  first  severe  reaction  asked  him  whether  he  would  now 
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Bonds 
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section  of  It,  and  not  any  one  in  particular.  The  balance  ;  ,  .  ,  , ,  ,  j  plete  restrictive  measures,  even  to  pa.s8ed  your  tongue  over  the  back  of  other  textile  men  who.  granting 

must  not  be  far  distributed,  or  the  whole  equilibrium  will  The  Danger  of  Power  RxOOrt  export  the  row  and  then  by  a  deft  nianipu-  some  improvement  in  business,  still 

inct  1«  BVQen  rxf  fhgx  Pvrtvrinrvoc  frki.vxH  IOC  l^aoger  UI  ruWCT  iVApurt*  of  tfais  fuDdaiiiental  Taw  material.  |  jatioii  despatched  ten  envelopes,  could  not  see  how  that  city  wa.s 

/  ^  ‘  it  e  n  es,  h>  d  .  ju-p  to  note  that  the  Premier  of  Quebec  Prov-  Some  of  the  most  hopeful  of  ouriThi-^e  of  us  slttlnK  in  a  line,  were  warranted  in  resuming  production  in 

that  they  had  not  even  held  their  natural  Increase  in  xngchereau  is  throwing  the  weight  of  his  experts,  men  w'ho  really '  engaged  for  a  certain  period  each  such  a  sweeping  manner.  It  brought 

population;  their  wholesale  houses  had  largely  dIsap-  .f„,  inf,„enpc  behind  those  who  realize  the  folly  of  Y^ar'I  s^DDirfroraellTsIble  i  proceeding  By  dint  of  from  the  South  a  perfect  deluge  of 

peared,  and  the  proportion  of  the  population  employed  ..  1  year**  supply  from  accessible  timber-  strenuous  application,  I  soon  became  telegrams  offering  cotton  for  sale  to 

in  Industrial  establishments  had  declined  bv  one-half  I  export  of  power  from  Canada  on  a  large  lands.  Lverybody  knows  that  pulp- Inn  adept  at  the  job.  and  accomplish?/!  meet  the  demands  of  the  supposed 

,  ^  ■  I  scale.  In  an  address  delivered  to  the  Young  Men’s  wood  will  not  grow  in  anything  hke  ^  Ijje  triumph  of  holding  the  office  re-  new  production  schedules.  Retail. 

le  e  was  no  real  reason  for  this  as  the  section  was  Montreal  this  week,  Mr.  Taschereau  years  so  that  it  becomes  a  cord  as  to  s^peed  in  licking  stamps,  ers  in  Fall  River  laid  plans  for  a 

rich  in  coal  and  other  natural  resources  and  had  the  |  export  that  of  the  export  of  wood  mills  are  going  ^hile  yet  observing  the  requirements  much  increased  Christmas  business, 

best  winter  ports  in  Canada.  The  central  provinces,  on!  AUh,.....!.  v,..  aio  to  starve  and  what  measures  can  heiQf  neatness  and  accuracy  in  placing  and  saddest  to  relate,  perhaps,  the 

the  other  hand,  had  prospered,  and  the  balance  between  i  ’  ”  ‘  heretofore  he  has  shown  himself  ra  her  dls-  taken  to  postpone  the  agony.  An  leach  stamp  straight  and  square  in  its  mill  operatives  flocked  to  the  mills 
these  and  the  Marltimes  was  verv  much  in  favor  to  oppose  an  embargo  on  pulpwood  In  the  interests ,  embargo  or  a  prohibitive  export  tax  proper  place  In  the  upper  right-hand  expecting  work,  only  to  be  disap- 

ine.e  ana  inc  Mariumes  was  very  much  ui  tavor  of  j.  gettler.s.  he  realizes  the  enormous  advantage  that  has  been  recommended  by  a  corner  of  the  envelope.  pointed. 

(jntarlo  and  Quebec.  In  the  West  it  was  claimed  Uiat ,  possesses  now  and  will  possess  In  increasing '  business  men  1  -x^o  or  three  times  I  noticed  our  It  is  pleasing  to  note  that  there 

the  tariff,  banking  laws  and  transportation  rates  ha^  j  ratio  over  the  United  States  in  Its  huge  supplies  of  pulp-  ^nTmost  Llful  melsS^  SZgfn  ““  i'*”®"”'' 

been  made  more  for  the  central  provinces  than  for  tlie  I  _ .  ,  ...  .  1  .7.-*"/^.  "®'P‘a‘  measure  to  oegin  I,„t  I  had  no  Idea  that  the  news,  only  an  over.ambitioiis  repor- 

Western  provinces.  This  W’estern  population  of  2  000  - ®°’"®  *^®  American  mills  arc  al-|_ro  mc-great  man  would  deign  to  ter  who  magnified  some  small  in- 

000  CanarfiatiK  to  he  renroRcntort  in  fht.  novt  Pnriinm  nt ' *^**^*^  Canadians  should  "compel  the  Americans  to  ready  paying  more  than  $20.00  per  ob.serve  our  humble  activity.  After  creases  in  production  schedules  into 
000  ^anadlans,  to  be  represented  in  the  next  Parliament  Province.”  embargo  cutting  off  this  ^  while,  he  called  me  before  him  a  story  which  had  the  textile  indu.^- 

by  fifty-four  members,  was  entitled  to  he  heard,  and  a  _ making  it  cost  $25.00  to  informed  the  blushing  youth  that  try  from  Maine  to  Georgia  guessing 

very  serious  effort  made  to  try  and  strike  some  balanced  '  „  ...  .  tt  *  tt  j  ^  "0.00  would  bring  the  situation  to  a  j  ^.^e,  promoted  out  of  my  turn,  in  [for  a  few  hours. 

policy  that  would  adjust  In  some  fair  way  any  differen- 1  FUttlllg  It  Up  tO  United  MatCS.  ,  point  where  American  mills  would  | _ ^ _ 

CCS  existing.  And  so  with  the  Pacific  section.  ;  fl  UEAT  Britain  this  week  completed  its  second  year  ,  Yrh^nrih^lr  suSp^yTroniTlonm^  i  .  1  ex. 

In  approaching  the  solution,  Mr.  Marler  advocated  ^  of  payment  on  its- debt  to  the  United  States  Govern-  distance,  or  if  they  persisted  in  u.s-  With  OtHCV  EditOVS  ToptCS  Of  tHc  Day 

measures  that  have  been  brought  forward  ou  a  number  I  m®nt.  wlien  over  $90,000,000  of  gold  was  paid  over,  j  Ing  Canadian  wood  under  an  export!  -  |  - 

of  occasions  by  The  Financial  Times.  He  urged  a  Tariff  j  representing  $23,000,000  on  principal  and  $68,000,000  as  '  ‘a*  arruiigemeiit  they  would  be  help- 1  TII,\N  K  THE  FAR.MEK.  !  NOT  HIS  FAULT, 

hoard  composed  of  experts  who  might  start  "from  tlic  !  interest  for  six  months  on  the  British  War  Debt.  During  I  sup,,Yra3°weW"arL?s  ^  (Manitoba  Free  Press.)  |  "What  does  this  mean,  sir'.’"  said 

ground  up.”  It  has  been  urged  in  these  columns  that  a  j  ihe  past  two  years  Great  Britain  has  paid  a  total  of ,  Mapy  other  measures  must  be  tak-  Improvement  of  port  facilities  has  :  ib®  boss  to  his  clerk,  coming  in 
tariff  that  has  shown  little  change  since  3878  is  bound  1  ^•^^'^>281.000  into  the  United  States  treasury,  of  which  cn  and  taken  quickly,  but  the  embar- '  doubtless  had  something  to  do  with  I  ibjrty  minutes  late. 

♦  «  ..  At _ « A _ _ Ai-  «*Aff\t*0430rkti:kH  1  •0^0  !  ITfk  Krx  iVixi  ur  i  n  ti  I  tx  it  r\P  A  Tx^rt  4  I 'a  xtlitrihlno*  I'onAfH  in  frraitY  I  il'  BS  Oil  aCCOUHt  Of  tllO  il\NfUl 


wood  and  of  water  powers,  and  has  come  to  the  conclu-  with.  The  American  mills  arc  al-l  me-great  man  would  deign  to  ter  who  magnified' some  small  in- 
sion  that  Canadians  should  “compel  the  Americans  to  ready  paying  more  than  $20.00  per  pb.serve  our  humble  activity.  After  creases  in  production  schedules  into 
come  and  build  their  mills  within  the  Province.”  cord  and  an  embargo  cutting  off  this ;  while,  he  called  me  before  him  a  story  which  had  the  textile  indu.-- 


.  'POV.VW  wuulu  IMIU^  Llie  »UUlillOn  10  cl  T  . 

Putting  It  Up  to  United  States.  |  point  where  American  inillK  would  | 

'  HEAT  Britain  this  week  completed  its  second  year  i ’*''!?**  reserving,,  — 

r  I-  .  A  V.  .  .u  T,  ..  A  X  bring  their  supply  from  a  longer  * 


cord  and  an  embargo  cutting  off  this  ^  while,  he  called  me  before  him  a  story  which  had  the  textile  indu.-- 

or  making  it  cost  $25.00  to  (be  blushing  youth  that  try  from  Maine  to  Georgia  guessing 

$3{).00  would  bring  the  situation  to  a  j  promoted  out  of  my  turn,  in  [for  a  few  hours. 


THANK  THE  FARMER. 
(Manitoba  Free  Press.) 


NOT  HIS  FAULT. 

"What  does  this  mean,  sir'.’’ 


to  bear  unjustly  on  both  Ihc  manufacturers  and  the- p5®'123,085  represented  principal  reductions  and  $273,-  80  should  be  the  “beginning  of  wls-  ^Montreal's  climbing  record  in  grain 


consumers  in  various  directions.  This  tariff,  revised  charges, 

along  more  scientific  line.s,  Mr.  .Marler  thought  sliould  mention  this  tran.saction  as  bearing  a  close  rela- : 

bn  accepted  hy  the  AVcsi  as  a  necessary  i-ondltlon  for  ;  to  the  memorable  stand  taken  by  Mr.  Winston! 
this  countr.v.  Churchill,  (Chancellor  of  the  Exchequer,  in  bis  first' 

official  public  pronouncement  in  relation  to  inter-allied 

All  Should  Pav  For  1  ower  R-ites  "®  ®''®  “®"' 

0  !\II  onuuiu  lay  l  or  l^owtr  naics  remarkable  fluctuations  in  his  political' 

1  the  other  hand,  the  claims  of  the  M  ost  tor  cheaper  tenets,  he  is  a  man  of  conspicuous  ability.  Moreover, 
tiansportatlon  should  also  be  met.  Here  again  his  for  all  the  ups  and  downs  of  his  career  so  far,  that  to  an 
view  s  agree  with  those  expressed  in  these  columns  on  ordinary  man  would  probably  have  meant  his  total 


shipments,  but  not  all.  What  about  j  Uie  culprit 


The  Financial  Times  sum.s  this  the  wheat-growing  region  from  which 
j  situation  up  in  the  following  words;  the  grain  comes  ?  The  chief  rea- 
j  "Whether  the  answer  to  the  .Montreal  shipped  nearly 


"Fog!  Fog!”  said  tlie  boss,  te.stily. 
“What  has  the  fog  to  do  w  ith  it?  You 


All  Should  Pay  For  Lower  Rates 

ON  the  other  hand,  the  claims  of  the  West  for  cheaper 

tr:insiinrtH.Hnn  shniilr)  ulsn  ho  met  Were  'uMiln  i,i„ 


several  occasions  recently,  when  he  declared  that  "to  eclipse  in  politics.  Winston  Churchill  at  times  displays  i 
ask  either  of  these  roads-the  Canadian  National  and  j,enius  in  discovering  for  the  public  just  what  its  own 
Canadian  Paciflc-to  lessen  rates  would  in  the  case  of  1  views  are  and  in  giving  them  a  pithy  and  direct  expres- ' 
one  mean  a  greater  deficit,  and  In  the  case  of  the  other,  i  fjion. 

a  probable  deficit  also.  It  would  therefore  be  unfair”,  he  |  Probably  no  statement  by  any  public  man  in  England  ' 
added,  "to  ask  either  road  to  directly  bear  the  cost  of  i  for  some  years  past  has  appealed  to  the  imagination  so 
the  proposed  reduction  - . .  -  Does  it  not  therefore  appear  !  intensely  and  has  been  accepted  so  universally  as  thor- 
to  .you  as  much  better  to  make  this  vast  structure  pay-  ■  oughly  fair,  as  his  demand  that  "any  payment  made  bv ! 
because  it  will  al  pay  if  we  have  more  people,  and  will  our  debtors  in  Europe  to  their  creditors  in  the  United  ' 
only  mark  inie  if  we  have  not-by  all  of  us  lor  the  i  states  should  be  accompanied  simultaneously  pari  passu  ! 
time  being  bearing  the  additional  cost  to  compensate  „>•  proportionate  payment  to  Britain.”  This  siuiplv 
the  railways  for  loss  they  may  suffer  by  reason  of  re- '  „,ea,i8  that  Mr.  Churchill  as  Chancellor,  and  the  British  < 
duced  rates  necessary  to  provide  for  the  development  of !  people  ns  a  whole,  have  been  led  to  the  conclusion  that  ! 
the  particular  sections  to  which  I  have  referred.”  And  Great  Britain  should  receive  fifty  per  cent,  of  all  pay- 
hy  this  Mr.  Marler  w^uld  include  the  Maritime  Provinces  ,nents  made  by  France  in  liquidation  of  her  war  debts. ' 
as  well  as  those  In  Western  Canada.  There  would  thus  ;  xhe  position  taken  by  the  new  Chancellor  seems  so  i 
be  a  balancing  up  as  between  the  tariff  for  the  central '  .ogical  and  just  that  it  is  a  marvel  It  was  not  embodied  1 
provinces,  and  concessions  In  transportation  rates  for  (he  government’s  policy  years  ago. 
the  extremes  in  East  and  West.  It  is  true  that  just  before  final  readjustment  was  made 


present  pulpwood  problem  lies  in 
an  inimediat<<  embargo  on  the 
export  of  pulpwood,  or,  as  we 
suggested  recently,  a  graded  ex¬ 
port  tax  that  in  time  would  bring 
about  a  virtual  embargo  while  It 
gave  sufficient  notice  and  warn¬ 
ing  to  United  States  mills  to  pre¬ 
pare  themselves  for  the  inevlta- 
l)le  outcome,  all  should  realize 
that  the  future  of  the  pulp  and 
paper  indu.stry  Is  at  stake  in  tlie 
course  we  pursue  in  the  next  few 
years 

"Unique  opportunities  not 
equalled,  as  we  have  said,  hy 
auj'  other  industry  in  (.'anada. 
may  be  rendered  of  jio  avail  if  v  o 
continue  heedlessly  and  unthink¬ 
ingly  in  the  direction  that  has 
been  taken  so  far.  It  Is  of  litti'' 
use  to  preach  faith  in  Cauada'.s 
pulp  and  paper  industry  if  we 
utterly  fall  to  adopt  a  eomnion 
sense  course  in  relation  to  the 
element  that  is  the  backbone  of 
that  Industry.” 

TRADE  OUTLOOK  BETTER. 

(Hturk  Exchange  Oazottis  London) 


son  whv  .Montreal  shipped  pearly  1 .  a 
1  three  times  as  much  as  New  York  No.  eir.  I  know  1  don  t.  but  you  do. 
up  10  Fept.  30  this  year  was  simply  I  a®'*  ^  thought  you  d  be  late. 

I  that  the  Prairie  Provinces  had  a  re- j  ♦  ♦  *  * 

cord  crop  last  year  and  much  of  It'  .MODERN' “BLUE  BOOK". 

;  remained  to  be  marketed  during  the  .  „  ,  .  "a 

past  spring  and  summer.  Has  Mont-  '  !  ‘  .  'J"''. 

'  real’s  jump  to  the  position  of  premier  oh  J  ,'®'®f 

_ _ .A,.*  .V.!  ,  ,  directories,  various  city  dn-ectories 

,  ..rain-shipping  port  of  the  ^®Tld  l  When  one 

within  the  last  few  years  no  illation 
'  the  ®normot  .s  increasr  ui  \V  estern  ^3 

^production  in  that  time  ?  There  is  ^  .  directory  but  in  the  telephone 

still  a  vast  amount  of  grain  going  by  ^  J 

'  way  of  Buffa  o  and  Atlantic  ports  m  (here.  Because  of  this  change  telc- 
thc  U.  S  It  takes  both  routej.,  ami  !  companies  have  created  a  new  j 


This  Season 
of  Gifts 

The  greatest  gift 
which  you  can  be¬ 
stow  may  be  the 
gift  of  wise  provi¬ 
sion  for  your  fami¬ 
ly’s  future. 

Crown  Trust 
Company 

Sr. JAMES  ST.  MONTREAI. 


Give  a  BOND 
this  Christmas! 

The  pia.’ticc  nf  giving  r!iind,« 
for  < 'liii.-tnia.-s  is  incrr-n.-iinK 
yr-ar  by  yrar  IJfiiid  inaU''.-! 

a  ycry  acceptable  gift. 

.\  H-'nil  is  often  fbe  incan.s  of 
in.«tining  tlirift  into  tlie  nlind.« 
of  the  juunger  mrinbns  of  the 
family. 


e  extremes  in  i!.asi  ana  w  est.  It  is  true  that  just  before  final  readjustment  was  made  „  "i*^*'*”  !’^®„  Conservative 

M  e  commend  the  spirit  indicated  in  the  c  osing  part  i,,  „i-  .  r.  .  a  1  Party,  abandoning  the  Protection  pro- 

Mr.  Manor’s  address  as  one  that  should  actuate  everv  '  "  "  .'ll'"!?!.”'  ®  I  been  returned  to  power 


source  of  revenue.  Manv  hotels  can  v  1  i-h>'  yi»ungrr  mruibrus  of  tiK- 

all  the  gram  in  he  fal  and  winter.  „  ^f  tcleplione  books  froiii '  family. 

I  ties,  but  it  can  thank,"  even  more,  ®'®’'^  largo^cityyn  the  c^ntry.  1 1  $100  or  $500  Bonds  I 

I  the  increasing  production  of  the  i  m^v  be  puichH.scd  on  ih-  par- 

IWestern  fanner.s,  and  it  must  surely  BIG  R.AILRO.AD.  j  tial  payment  plan,  Tlie  donor 

.  see  (hat  it  has  an  interest  in  their  The  largest  railroad  undertaking!  niakcs  the  fir.«t  payment  and 

welfare  and  in  conditions  being  such  in  the  world,  according  to  the  London  j  ha®anr?'ofThe  lllnlent"’' 

I  with  them  that  they  will  be  encour-  Times,  is  the  new  German  railway:  '  -r 

aged  to  go  on  growing  still  more  company,  the  Reichseinsenbahn  Ge- !  SELECT  a  nond  from  our 

.grain,  and  that  many  new  settlers  selleschaft.  It  employs  three-quart-!  current  H.«t  of  offering.*, 

will  find  it  profitable  to  do  likewise,  ers  of  a  million  men.  as  many  as  all  i 

i  *  •  *  the  English  companies  put  together  Y^UpOpHVT^A'N’A'O  A 

'  OTER.PRODITTIOX  IX  FAK.MING.  It  operates  33.000  miles  of  line  -half  u.  f 

(Investment  News.)  as  many  times  again  a.s  the  next  long-  EST.uJf^fTu  Top, 

.  _  ...  ....  ®®t  system,  the  (anadian  National.,  ‘  I 


$100  or  $500  Bonds 

mav  i,e  purchH.sed  on  the  par¬ 
tial  payment  plan.  Tlie  donor 
makes  the  fir.'t  payment  and 
the  recipient  carrie.*  out  the 
balance  of  the  payments. 

SELECT  a  Bond  from  our 
current  H.«t  of  offering.*. 


OTER.PRODITTION  IX  FAK.MING.  j 
(Investment  News.) 


of  Mr.  Marler’s  address  as  one  that  should  actuate  every  I  the  United  States,  the  question  was  rais, 
group  in  Parliament  and  should  be  brought  into  active  i  whether  the  United  States  should  not  be  asked 


American  agriculture  is  in  bettor  1,3  nominal  capital,  £1.300.000,000,‘is 
position  now  than  it  has  been  for  (3,.  away  the  largest.  Its  annual 
>ears.  Ihe  co-operative  movement  Is  revenue  of  over  £200,000,000  is  about : 


Jtiuutd0  - 

EST.MlLiSHhU  lOln 

120  ST.  JAMES  ST.,  MONTREAL 


play  during  the  coming  session.  He  said; 

“Let  me  say  I  believe  these  matters  can  be 
adjusted  and  can  be  brought  about  if  we  will  only 
recognize  the  facts  W'hlch  are  most  apparent,  and 
1  ealize  as  business  men  that  our  interest  as  such  is 
not  bound  up  in  only  one  section  of  the  country  but 
in  the  general  advancement  of  the  whole.” 


raised  as  to  1  with  such  an  overwhelming  majority  i  'I  ^®®®'  R  does  not  go  4Q  more  than  that  of  Its 

4ked  to  remit  I  ae  to  justify  the  expectation  that  the  j  ”  co-operati>^  organ-  nearest  rival,  the  Pennsylvania  Rail- 


" I  wirbTf[?e  from 

condition  that  Great  Britain  remitted  an  equal  amount  j  'I'b®  Problem  of  unemploy-  bring  into  harmonious  functioning  »nvFNTY.FIVE  TF  IBS  \GO 

,  of  the  debt  that  France  owed  her.  Great  Britain,  how-  (  ment  cannot  be  solved  by  a  waving  of  Production,  selling,  transporting  and  ^ * 'xo  n* V  ®  ' 

'ever,  was  only  bearing  out  its  reputation  for  keeping  i  the  legislator's  wand,  but  there  is ;  i^i‘*^rketing  of  farm  produces.  One  j  ♦i!i  *  *  ,  .! 

I  faith  when  it  dismissed  this  phase  of  the  bargaining  and  I  room  for  the  exercise  of  adinlnistra- 1  P®®«I  ^^"b  o  in  tho^  past  has  been  ^hls  cty  was  found  i 

1 ,  ^  ^  y  ua. Srtjmug  HBU  I  nhmtT-  Thp  rPsinraHnn  cf  I  ovci-pioduction.  The  farmer  must  stiff  in  his  garage  as  a  result  of 

handled  Its  own  debt  problem  with  no  reference  what-  ;  “7  .itlf' lentTal  I-h?l?lwhic?  iml !  ere  that.  He  must  learn  to  diver-  carbon  monoxide  gas.  | 

:  ever  to  the  relation  that  France  boro  to  it.  Recently,  j  been  making  sound  progress  during !  ®®®P®-  Y-  Yn ^ 

however,  the  question  has  been  raised  as  to  the  re-  the  last  twelve  months  will  assist  the  be  must  visualize  better  the  future;  Us  all  right  In  front,  but  I  don  t : 

!  _ A  «  .  .  ....  _ _  .  _  I  _  .  _  *  .  /  !  Ivrt  Fixticf  K£ir‘nmg»  u  r\9  gvnnn.  likp  th^  WAV  Vrtll’v^  trimniAH  It  at  tVin  ' 


carbon  monoxide  gas. 

No  woman  exclaimed  to  a  barber:  ! 
“It’s  all  right  In  front,  but  I  don’t : 


Curious  Zeal  in  “  Power”  Attack.  I  P®>ra®nl  by  France  of  her  debt  to  the  United  States,  and  expansion  of  trade,  and  its  develop- :  b®  "Hist  oecome  a  student 

J  HE  attacks  in  some  quarters  upon  Montreal  Light,  j  s^'lU'lZtre^entrra  s^oluGoL"  to^\^Unit “d  '  ”*'bip''ed“  rte^G^Siln^lrable  to  I  jl®®!  J'  *'®”, 

t  Heat  &  Power  Consolidated,  do  not  appear  to  ring  '?®  ®  ^"“  .bas  presented  a  solution  to  the  United  ,  yiake  a  further  reduction  in  income  ^bat  end.  the  cure  for  his  ills  will 


he  must  become  a  student  of  econ-  like  the  way  you’ve  trimmed  it  at  the 

omic  conditions  just  as  he  is  an  ex-  back  of  my  neck” 

pert  at  his  work.  When  he  reaches  Your  ears  were  not  assailed  by 


quite  true.  A  suspicion,— fairly  strong  at  the  first, — 
would  appear  to  be  gaining  ground,  that  private  motives, 
quite  as  much  as,  or  more  than,  a  special  regard  for  the 
public  welfare  have  influenced  the  present  campaign. 

It  is  surely  a  natural  question  to  ask  why  this  furious 
launching  out  for  the  public  weal  did  not  occur  months 
ago  when  a  rival  system  operated  by  Mr.  Robert  was  in 


States  which  that  country  will  find  it  difficult  to  refuse.  I  tax.  which  at  present  constitutes  an !  ba'  ®  been  found^ 
_ . . . .  I  Insufferable  burden  not  only  upon  '  ,  , 


Letters  to  the  Editor 

PORCUPINE-DAVIDSON  GOLD  MINES 


somebody’s  excited  declaration  :  I 
“Say,  last  night  I  got  Station  GLUZ, 
Hokum  City,  oy  my  three-tube  hete-  j 
rogeranum.”  j 

Nobody  interrupted  you  at  your ; 
work  by  asking  you  for  a  word  with  ! 


!  trade  and  industry,  hut  upon  enter-!  DEVELOPMENT  OF  THE  M EST.  se^num. 

Inprise  and  initiative.  The  settlement  j  (Mail  and  Empire,  Toronto.)  ‘  .  hv^nlkilY  Y  InrH 

i  ‘th  i  The  movement  of  American  indus-  gj*  letters  meaning  a  musical  Instru- 

and  the  successful  flotation  of  the  try  westward  justifies  the  hopes  of  tnent  used  bv  the  natives  of  the  Scat- 
!  German  loan  are  developments  ol  Alberta  and  Manitoba  that  they  may  tered  Islands  Archipelago 
i  prime  importance  w  liicli  have  yet  to ,  supplement  agriculture  with  manu-  you  did  not  hear  an  invitation  like 


McDonaili  Somers  It  Co. 

GoTernment  and 
Municipal  Bo.«da 


Dominion  Bank  Bldg. 
TORONTO 


existence  in  Montreal  The  conclusion  that  Montreal  ®<btorial  of  December  12th  you  call  upon  !  disclose  their  influence  upon  trade  |  facturing.  Uhlcago  and  Minneapolis  this:  “Try  some  of  it.  Bill;  I  made 

existence  m  Montreal  l  he  conclusion  that  Montreal  the  Ontario  Government  "to  carry  out  a  quiet  invest!- '  and  commerce,  and  the  Importance  arc  on  the  fringe  of  the  prairie  and  |  ,t  myself.  Flirt  voii  grt  a  nice  clean 
Power  was  overcharging  the  citizens  and  was  enjoying  gation”  into  the  past  history  of  the  Porcupine-Davld- :  Ibe  improvement  in  the  exchan- j  have  become  great  industrial  centres,  j  jjeg  ora  big  crock  then  you  take 
street  privileges  for  which  it  should  be  paying  huge  son  Gold  Mine.  Why  should  the  investigation  be  “quiet”  '  8®®  ike  last  few  months  is  not  yet  [  Even  such  agricultural  States  as  nine  baskets  of  gra’pes,  and  .  .  .  .” 
taxes  is  apt  to  strike  the  ordinary  observer  as  a  re-  c^iker  than  in  the  open?  If  there  has  been  wrong :  sPPf®cIsi®d-  The  trade.outlook  |  lowa,  Kansas.  Minnesota  and 'HU-  gut  somewhere  a  mother  said: 

markably  sudden  conversion.  It  is  curious  that  Mr.  ®®  promoters,  the  sooner  I  k®Y ’’®.'‘®fu’’?‘*.'‘i! ’’®“®‘' with  more  Eastern  “Zenobia,  pull  down  your  skirt,  and 

qtih  tviia  T>iihii/v  QAi*vi/«A  that  the  tfuth  Is  kuown  the  better.  It  matters  not  upon  ;  time  lu  the  last  five  years.  States  in  industrial  dev'elopment.  (jon’t  cross  your  knees  that  way.'* 

Robert  and  the  Montreal  Public  Service  Corporation.—  which  side  of  the  Atlantic  the  fault  i.aa  haon  -  I  Both  Alberta  and  Manitoba  have  “  | 

equal  advantages  in  power  and  ma-  i 

terial  with  these  States.  It  is  the  cheap  production  of  Eur- 


»nhar«  anH  tha  \inntraai  Puhiic  Carviaa  f'a  ft  *bat  the  truth  is  kuown  the  better.  It  matters  not  upon  “i  i**"®  ike  last  five  years.  States  in  industrial  development 

Robert  and  the  Montreal  Public  Service  Corporation.-  which  side  of  the  Atlantic  the  fault  lias  been  commit-  I -  Both  Alberta  and  Manitoba  hav. 

which  was  charging  just  as  high  rates  to  the  citizens  as  ted.  Both  Canadians  and  Englishmen  will  expect  the  !  ONLY  DAZED.  equal  advantages  in  power  and  ma 

the  Montreal  Light,  Heat  &  Power  Consolidated;  was  Government  to  get  at  the  actual  facts  and  to  give  them  !  woman  was  Crossing  the  street  terial  with  these  States. 


I  Saw  It  In 
(Sltr  f  fnanctal  Sfntps 


not  paying  for  the  use  of  the  streets  any  more  than  publicity.  Canada  cannot  afford  to  have  her  good  "  ken  a  big  dog  ran  into  her  with  But  these  States  developed  indus-  ope  and  the  mass  production  of  the  Montr#*!  oamaoa  Toronto 

vfnntrMl  Power  and  wa«  far  (n  arrears  for  the  m..ni  injured  by  unscrupulous  Canadians,  and  should  such  force  that  it  knocked  her  down,  trially  under  stable  and  adequate  United  States  that  Is  deadly  to  ex- 

.vionireai  i-ower,  ana  was  lar  in  arrears  lor  me  muni-  (gjjg  whatever  steps  are  necessary  to  punish  !  J'*®!  Iken  a  light  car  nearly  ran  over  Protection  Manitoba  and  Alberta  isting  and  projected  Canadian  indus-  j  ^ 

cipal  taxes  on  their  fixed  assets  that  Montreal  Power  them.  On  the  other  hand,  if  the  fault  is  in  London  it  i  ker.  A  man.  w itnessing  the  accident,  can  only  develop  llkew ise  under  the  try.  Our  Western  Provinces  can  ;  • '  ~ 

paid  prompty, — was  not  pilloried  and  held  up  for  invest!-  is  but  right  that  those  w'ho  have  been  deceived  should  come  to  her  assistance.  same  economic  policy.  Domestic  participate  in  Canadian  industrial  xhe  Financial  Times  is  pnniea  and 

gation.  Surely  a  glorious  opportunity  was  thus  over-  know  that  we  are  not  to  blame.  Canada  wants  no  I  "Did  that  dog  hurt  you?”  he  asked,  competition  may  be  severe,  but  is  development  only  as  they  support  a  published  at  333  Craig  street  West, 

looked —or  gently  set  aside  This  nolnt  at  least  needs  shirking  or  side-tracking  when  her  reputation  for  in-  She  looked  at  him  a  little  dazed  and  not  overpowering.  Proximity  to  Canadian  economic  policy  that  gives  T°rae7*PubUs^^ni^C?mplny'Yim^^^ 

l<wked.-or  gently  set  asiae.  inis  point,  at  least,  needs  tegrity  is  at  stake.  :  replied:  “No.  the  dog  didn’t  Jiurt  me.  markets  is  a  compensating  factor  to  the  Canadian  market  to  Canadian  S.%^ntreai  Gens!^? 


clearing  up,  for  it  would  hardly  be  logical  to  make  a  |  Montreal,  Dec.  15,  1924. 


H.  K.  S.  HEMMING.  1  It  was  the  tin  can  tied  to  its  tail.”  J  domestic  competition  from  the  East- industry,  capital  and  labor. 


David  Burnstd*. 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  19,  1924. 


EXPERIENCE 

A  TRUST  COMPANY’S  Officers  are  specially 
trained  and  experienced  in  the  handling  of 
Trust  Funds  —  that  is  their  business. 

All  transactions  in  the  From  the  date  of  its 
—  administration  of  an  Es-  appointment,  the  Trust 
tate  are  the  result  of  care-  Company  is  a  tried  and 
ful  consideration  by  the  experienced  Executor.  It 
Trust  Company’s  Officers,  does  not  require  to  gain 
guided  by  the  Board  of  experience  at  the  expense 
Directors.  F-very  Estate  of  the  Estate, 
administered  by  the  Trust 
Company  is  benefited  by 
the  experience  of  its 
Directors. 


SUBSIDIARY  CO. 
OF  NATIONS  OIL 
SELLS  PRODUCT 


Will  Handle  Output  of  Refining 
Company  —  Stock  of  Sales 
Company  Offered  to  Share- 1 
holders  For  Subscription — 
President  Confident  #  Better 
Conditions  Making  in  Industry  , 


ciumiiusieiiu  uy  uic  1 1  usi  _  Dii  ector.s  of  the  Nations  Oil  Rofin- 

Companj  is  benefited  by  I  -  cries.  Limited,  announce  tlie  final 

the  experience  of  its  !  APPOINT  THIS  COMPANY  'consummation  of  a  plan  vhich  ih- y  : 

Directors.  YOUR  EXECUTOR  have  been  working  on  for  some  lim>'  ' 

_  _  -  1  and  which  involves  ihe  financing  of ' 

Montreal  Xrust  Company  company  w^hicb  win  act  as 

- ,  T>i  j' A  **  ,  '  selling  agent  for  the  producing  coni- 

11  Place  d  Armes,  Montreal  '  pany,  and  also  maintain  an  extensire 

SIR  HERBERT  S.  HOLT.  PretiArnt  A  j.  BROWN,  K.C.,  \ in-Pre%iafni  I  Storage  plant.  The  new  company  is  I 

F.  G.  DONALDSON,  (rfH.  .1/onajfr  known  as  the  Nations  Oil  Coiiipany.: 

Limited,  having  an  authorized  capitii! 
of  $5liO,Uf>u  of  7  percent,  cumulative  ' 
■  ■  "I  preferred  stock  ol  $UKt  par  value  aiul 

w  '  — '$500,000  of  commou  stock  of  SIOO  par 

STnnK  YIFI  nr  I  number  of  preferred  stocks  listed  on  'Vtock  of  the  new  company  is  being 

U  I  uur\  I  ILLUO  Ur  l  the  Toronto  board  which  are  not  dii-  offered  on  a  pro-rata  i)asis  to  .=liare- 

Rfinn  PRnPflRTinNQ  Montreal  Exchange,  holders  of  Nations  Oil  Kefiiurk.=. 

UUUU  rnllrurlliuno,  This  list  IS  headed  off  by.  two  i^jmited.  shareholders  of  the  latter 
-  stocks  offering  the  exceptionally  high  being  entitled  to  snbscribe  to  the 

f(  ..ntiniied  from  rage  1)  i  preferred  at  par  with  a  bonus  of  one 

'  I\nitting  and  Rus-  |]j(,  common  i^tock.  Tlu- 

narrow  market  range,  which  may  af-  .-ell  Motor  Car.  Closely  .following  j,, 

fee.  tiuir  rnai-Ket  prices.  ,  comes  Lastern  rheatres  with  9. a  ijer  o-  ,  ^ 

.\mong  the  Montreal  imeterred  cent.,  with  the  next  lump  to  below  9  subscription  and  25  per  cotil.  each  ' 
Stocks,  in  w  hicli  high  yields  stand  per  cent.  i  ^  thereafter  until  the  full 

out  a.-  pomes  o  especial  tntere.st,;  An  .Utrartive  List.  amount  has  been  paid.  i 

Loodwins  takes  the  lead  with  a  yield  i  Five  stocks  return  betwen  8  and  I 

of  9  9  per  cent,  at  its  current  price  9  per  cent,  with  the  general  trend  oiirmi. 

oi  71.  Next  come  three  stocks  re-  toward.s  the  lower  figure.  These  aret  This  new  company  has  entered  into 
turning  hetween  s  and  9  per  cent:  Bird  i;  Sons,  8.8;  Porto  Rico  Rail-  «  contract  with  the  rofininu  company 
llillcrest  ( Ollieries,  S.tl;  Winn ipe.g  '  ways  iind  Dominion  Stores,  8.3:  Do-  under  which  it  pays  a  per  t):irrel  fee 
EiiH'tric,  8. 3;  and  Asbestos  Coi'p  ,  8.2  '  minion  Canners,  8.1;  and  Canadian  tbe  refiners  and  a  dixlsioti  Of 
per  cent.  i  Locomotive  Works,  8.0  per  rent.  the  profits  as  well.  The  lotal  amount 


Montreal  Trust  Company 

11  Place  d' Armes,  Montreal  ' 

SIR  HERBERT  S.  HOLT.  Prmidfnt  A  J  BROWN,  K.C.,  Viec-Prfiidfiti 

F.  G.  DONALDSON,  Gen.  Afanayrr 


STOCK  YIELDS  OF 
GOOD  PROPORTIONS 

-  I 

f(  ontiniied  iroin  Page  1)  I 


feci  tiuir  market  prices.  iconics  Eastern  Theatres  with  9.5  BC>' 

.\mong  the  Montreal  preferred  cent.,  with  the  next  jump  to  below  9 
stocks,  in  whicli  high  yields  stand  per  cent.  I 


out  a.-  iioint.s  of  esjiecial  interest, 
tioodwins  takes  the  lead  with  a  yield' 


An  Atlrartive  List. 

Five  stocks  return  betwen  8  and 


of  9  9  per  cent,  at  its  current  price  |  9  per  cent .  with  the  general  trend 
of  71.  Next  come  three  stocks  re-  towards  the  lower  figure.  These  are; 
turning  between  s  and  9  per  cent:  [Bird  i;  Sons,  8.8;  Porto  Rico  Rail- 
llillcrest  (Ollieries,  S.tl;  Winn ipe.g  '  ways  iind  Dominion  Stores,  8.3:  Do- 
Ele'ctric,  8.:3:  and  Asbestos  Corp.,  8.2  '  minion  Canners.  8.1;  and  Canadian 
per  cent.  i  Locomotive  Works,  8.0  per  rent. 


the  profits  as  well.  The  lotal  amount 


There  then  follow  s  a  group  of  six  '  Then,  yielding  betwen  6.5  and  8  per  of  the  fee  alone  is  calculated  by  th<' 

stocks  yielding  between  7  and  8  per  I  cent  .  there  are  the  following  issues;  directors  to  be  sufficient  to  iiay  in- 

cent,.  with  Canidian  Car.  7.8;  St.!  American  Sales  Book.  Wm.  A.  Rog-  terest  on  the  bonds,  all  fixed  charges 

Laurence  Flour,  7.S:  Canadian  Cons,  ers  and  Port  Hope  Sanitary,  7.8:  On-  and  sinking  fund  of  'lie  refining 


lur,  7.S:  Canadian  Cons,  ers  and  Port  Hope  Sai 
Kuiilier.  7.7;  and  'i'neketl.s  Tobacco,  tario  Steel  Protlucts,  7.7;  Goodyear ,  company.  The  lea.-e  runs  for  a 
7.1  per  cent.  Tire.  7.6;  Dominion  Radiator,  7.05;  period  of  ten  year.-.  'llie  new  ;(■•- 

A  grou))  of  five  jireferreii  stocks  i  Canadian  General  Electric,  7  3;  In- '  rangement  is  oxpecti'd  to  provide  a 
then  follows,  returning  1  etween  6.5  |  ternational  Milling  1st  pref.,  7.0.;  steady  continuance  and  profitiilile 
and  7  per  cent.  These  stocks  are:  !  Canada  Bread  and  Pacific  Burt.  6.7.;  operation  for  the  rerinery. 


Goodyear ,  company. 


.M'itibi  Power  &  Paper.  6,8:  National  1  City  Dairy.  6.6  per  cent. 


While  the  stock  in  the  rrw  eoni- 


Brrwf'ii.'s.  (;.7:  Canada  Cement  and  The  tables  which  follow  give  the  pany  is  being  mtirie  nvail.ablc  to 
Otiawa  Power,  6.6  each;  and  Steel  list  in  detail,  current  market  prices,  shareholders  in  tlie  refining  com- 
Coiniiany  of  Canada.  6  5  per  cent.  dividend  rates  and  yields  being  indi-  pany,  the  directors  liave  agreed  to 
Low  Priced  roiniiions.  cated;  'take  np  any  stock  not  subscribed  for 

Turning  to  the  fifteen  common  lo  Montreal  Comnion  Stocks.  by  them,  tind  if  is  understood  that 
'Stocks,  there  are  again  found  a  niim-  Current  Div,  A'ield  there  seems  to  be  no  doulit  thai  the 

her  of  interesting  returns,  some  of  Price  R.'tic  P.c.  new  capital  renuired  will  thus  lie 

w  hich  iipiiear  to  be  especially  attrac- jRrazilian  Traction.  5314  4  7.5  |  raised. 

live,  in  view  of  wliat  the  stocks  rep-  t  an.  Converters  .  .  82  7  8.5  Itccoiiies  I’rodiicer  Gulj. 

resent  in  the  way  of  security,  equi- ■  Can.  (Vment  ...  91  6  6.7  consummation  of  this  plan 

ties  and  earning  power.  ('an.  (ottons..  .  .K't  8  i.i  n,p;jjjs  that  Nations  Oil  Refinerie.s, 

Jhi'ce  issiU‘s  yield  1*  per  rent,  and  Hillcrest  <  ollieries.  65  C  .L-  j^jniited.  berornes  solely  i\  itrfxlueim: 

over;  llillcrest  (ollieries.  9.2;  Inter- i  interprovin.  Brick-  66  (>  9.1  comoanv.  inrning  its  nrodticts  ovei 


pinviucia!  Brick  9  1;  and  St.  Law.  j  Lidircntide . 82’j 

rence.  9  ju'i'  cent  (ven.  Ottiiwa  Traction.  .  60 

Next  come  seven  .issues  returning  Provincial  Paper  .  90 
hi'tweeii  7  :(nd  9  per  cent,  at  current  l.iiwrence  Flour.  67 
market  level.'-'.  'I'hese  iiiciude: '(’an-  ’  St.  .Maiiriee  I’aper .  85 
adian  ( 'onverler.s.  8. .5;  Stei'l  of  Can-  Spanish  River.  .  .1(6J 
ada.  S.1:  Otiawa  Traction.  X.:’>;  Can-  Steel  of  Canada  ...  831,4 
adian  ('ottous,  7.7:  Mra:d!ian  'i'rnc-  Tuckett  Tobacco  .  .  60 
tioii.  7..":  Laurentide,  7.3;  and  St.  iWaitasso  Cotton  .  .  60 
Mauri(('  Ptiiier,  7.1  jter  cent.  | 

Four  Issues  ,\likc.  j  -Average  yield .  7 

;  Five  coMunon  stocks  ar-  yielding  i  j.  Preferred  Sf.mks. 

bcf-'cen  <  and  6.a  per  <(a>t,.  .as  lo  -l 

lows  ;  s-panisli  b'lver.  (..S;  t  anada  i  Pi-in.  P-it.  IM 

(  emept.  rro\iiuial  I’ai)'  r,  Tucketts  ;  ,,  .  '  -  ,• 

Tobacco  and  Walcmso  Colton.  C,-  ‘  " 

...r  cut,,  re.spctivclv,  Tl  i-  a  ra-  "’'I’’  '  ' 

t  .1  •  .1  A  .•  ^  an.  <  ( nient  .  .  .  PMi 

1  lU'E  unu.'iia  I  Jliiim  :hat  Unir  coinnion  i , .  ,,  ,  , 

.  ,  .  A*  1  *  an.  <  a.r  k  foundry  ad 

in  a  eoinpai’a  ivcly  nariovs  ■  .  ,,  i,  »  i  ^  i.m 

*1  At  I*  an.  <  ons  Huonfi  .  Jai 

list,  slould  luturn  «*xacll>’  tlie  same  ‘ 

n.LMiM  .  as  111  llie  (.aso  o  the  last  me  i-  t.., 

I.oued  i.  su's.  IVa 

Sales  . . .  lO.I  PC.  iH.l  crest  (olhevtcs.  8 

Tb.'d  completes  the  Montreal  li.st.  Brewer.es  .  .10 

In  t.-tkiiig  the  Toinnto  list.  .'Securities  „  t>*  '  ’  .'  ’  n- 

listcd  on  liotli  cxcliaiiges,  and  which  i,,', 

utTe  included  ill  tin  fornu  r  groups, _ 
bat-  m.(  been  repeated.  1.7,“'’;^  ‘ 

!  !.c  'l  oronto  list  slmw  s  only  six  Tobacco  .  .  98 

remaining  cc)mmon  stocks  yielding  Lbc.  ..  •  81 /j 

over  6.5  per  cent.  These  include  ^  ^  .  .  , 

.\meiican  Sales  Book  witli  tlie  espe-  Areiage  .Meld . 

cially  higli  return  of  In  I  tier  cent.  ’.  ... 

(Ibis  being  the  lop  yiehl  for  the  fift.v- 

f’ve  stocks  tiikeiii.  tintario  .Steel  Pro-  urrent 

dm-is.  !(.7 :  .Sterling  Coiil.  8.;1;  West-  ,  I  rice 

cm  Canadii  I'lour,  7  .3;  F.  N.  Burt,  Sales  Book. 

7.0;  ;iml  (  .'intidian  Salt,  6.7  tier  cent.  . (a)38/2 

4  1,.-  J  Amer.  Sales  Book. 

-  lontnfo  Preierreds. 

It  is  in  the  preferred  stock  list.  „i!.a  i  c..r,V  ”  si. 
however,  that  the  greatest  interest  y  ^  Vurt  ‘  com  ^ ’l427g 
preicihly  lies,  in  vit  w  of  the  large  ‘  n  inj  * 


I  Can.  Cons  Hiihtifr 
iGoodwin.s  .  .  . 

i)''rontcnac  Brew'.s  . 
I  Hillerest  Colliel  iet 
Nat'l  Breweries  . 
'Ottawa  I’owi'r.  . 


Average  yield.. 


GIFTS 


g  the  top  yield  for  the  fift.v^  Toronto  Woeks. 

s  tiikeiii.  Ontario  .Steel  Pro-  ui  rent  Dim 

:  .Sterling  Coal.  8.;1;  West-  Price  Rate 

da  Flour,  7  .3;  F.  N.  Burt,  Sales  Book. 

Cantidian  Salt,  6.7  iier  cent.  . (a)38/2 

4  J  Amer.  Sales  Book, 

oronfo  Preierreds.  .  ,,,,  7 

1  the  preferred  stock  list  ^  ^o  7 

tlmt  the  gie, .test  interest  ^  ^  p  .1427,  10 

Its,  m  vn  w  ot  the  large  7 

•  '  -  Can.  Gen.  Elec, 

'■  pref . (b)4394  7 

I  Can.  Locomotire, 

m,  pref . 87  7 

'('an.  Salt.  com.  .  .120  8 

City  Dairy,  pref.  .  .106  7 

iDom.  Canners,  pref  86  7 

Dom.  Radiator,  pref.  9914  7 

Dom.  Stoves,  pref.  .  96  8 

.Goodyear  Tire,  pref  92', 4  7 

I  Inter.  Milling,  Isl. 

I  pref . 100  7 

'  .Monarch  Knitting, 
j  pref . 70  7 

re' Pacific  Burt,  iiref.  .104  7 

'Port  Hope  Sanit., 

pref . 90  7 

Have  you  considered  that  1  l^b-. 


it  would  be  an  excellent  idea 
to  present  your  wife,  your 
husband,  your  son  or  daugh¬ 
ter  with  a 


UlUCl Ddl  "^‘conr  "^’  *  ""*  43  4  9  7  N>w  York.—  Stocks  of  raw  sugar  ! 

__  n  t  ■St"  1'  Pi'nA  ""  companies  have  ticen  showing  <on- 

If  ■  3  ,  '  r.i  -  --  siderable  declines,  while  the  .securi- * 

“®®****^*  ®  I- '  TV,’  ■  ■  ■  '  ^  ‘  ‘  ties  of  the  larger  refining  companies  ; 

IB  Lasiein  iheatres,  ^  have  all  been  registering  siih.stantia) 

f**'' . .  ‘  gains.  This  is  iittributed  to  drop  in  | 

.  .  , ,  ~7  the  prices  of  raw  sugar, which  touch- 

Average  yield .  8.0  ...  oV  „  „ 

Such  a  gift  would  tvot  wear  _ _ ^  i  .if 

out.  It  would  work  for  the  .u-craac  vield  55  stocks  78  A  der^lopment  makes  for 

.-ecipient,  and  with  every  in-  •  Mcld  stocks..  ..  earnings  for  the  raw-  sugar 

terest  coupon  thoughts  of  i  x-ci*'  nr  avt  .concerns,  it  will  mean  much  hettei  j 

your  kindness  would  return.  ,  PLANT  |  operating  conditions  for  the  refinei  - | 

There  would  be  a  continu- '  TOR  TOKOATO.  ies.  At  the  lower  levels  that  have  I 

ation  of  the  Christmas  spirit  The  Remington  Typewriter  Com-i  prevailed  all  the  big  American  sugar  j 
throughout  the  year.  I  pany  of  Canada,  Limited,  Toronto, '  toflneries  have  added  very  material- 

.  .  I  have  completed  arrangements  for  |  ly  to  their  inventories  of  raw.s.  This: 

Municip&l  Bankers  Bonds  building  a  new  factory  In  which  they  j  will  result  in  production  on  a  larjje  , 

are  issued  in  denominations  ^yin  nianufactnre  .all  machines  for  scale  on  the  part  of  the  refinerie.s  for  | 

of  $100,  $500  and  $1,C00  and  |  the  British  empire.  They:  some  months  to  come, 

bear  interest  at  6%  |  expect  to  start  building  operations,  The  conditions  that  have  prevailed  [ 

If  vou  think  well  of  this  '  spring  and  to  complete  the  fac-  in  the  raw  sugar  market  are  said  to 

idea  write  us  todav  '  loby  a  year  later.  About  3,000  hands  be  also  benefitting  the  Canadian  re-, 

X  'will  be  employed  when  manufactur- ;  fineries.  They  are  now  able  to  buy; 

j  ing  operations  commence.  :  raw  sugar  at  the  lowest  price  in  some  > 

RsMlr  ’ - I  years  and  it  is  felt  there  will  be  a 

*’* ••“■•'■I***  visin  '  correspondingly  larger  production  at 

Sales  Corporation*  liBlited  :  ,  "n  .  h  qi  tsi  j  all  the  principal  plants. 

G.„r„in.>t.  mJIIip.!  .ad  Mort,.,.  Bond.  >  ,  / ’I  1  a'  '  _ 

^  800  pounds  of  fish  had  been  landed 

34  King  Street  East  -  Toronto  at  Prince  Rupert,  B.c..  by  the  local  |  which  2,210,700  pounds  were  hali- 
8ir  Wm.  Hc.nt,  K.C.M.G.,  President  'fishing  fleet,  compared  with  24.251.-!  but,  and  569.450  pounds  salmon. 

•ir  John  WiiiUon,  K.B..  LL.D.,  Viee-PrMidemi  |  pounds  for  the  corresponding  pe- 1  Seven  hundred  pounds  of  crabs  and 

j  riod  of  last  year.  October  landings]  300  pounds  of  shrimps  were  includ- 
amounted  to  2,903,100  pounds,  of  led  in  the  October  catch. 


pref . 85 

AVm.  A.  Rogers, pref,  90 
Russell  Motors,  pref.  70 
Sterlinc  foal  eom.  48 
West.  (.an.  Flour, 

com . 107 

Ont.  Steel  Prod. 

com. . 43 

Ont.  Steel  Prod. 

pref.  . .  .* .  91 

Eastern  Theatres, 
j  pref . 74 


'  take  np  any  stock  not  subscribed  for 
is.  by  them,  and  it  is  understood  that 
A'ield  there  seems  to  be  no  doubt  that  the 
P.c.  new  capital  required  will  thus  be 

7.5  ,  raised. 

8.5  lt(>coiiies  I’roduct'i'  Oulj. 

The  consummation  of  this  plan 
means  that  Nations  Oil  Refinerie.s, 

,  “  I.iniited.  becomes  solely  a  producim; 
company,  inrning  its  luodtirts  over 
to  the  new  organization  which  will 
‘  handle  the  sales  end  .As  already 

‘  pointed  ont  in  these  column-;,  tli'- 
2’.  refining  company  has  m.ide  full  pio- 
vision  for  its  oil  suiiph  for  ;i  long 
time  to  come. 

.4:  I  It  isstated  that  the  new  company 
■  bus  storage  farilitio.s  of  loo.odo  liar- 
*’■'  rels  of  crude  oil.  and  that  it  will  oji- 
erate  throughout  the  coining  winter, 
•  at  this  capacity. 

To  Boiihle  Fiipiicitt. 

A’iobl  At  Hie  present  tiim  'hr  lelineryj 
l»C  lias  a  throiighpiil  eiip.'icily  of  aliont 
6.8  l.d(((i  liarrcls  per  day.  hut  it  is  plan-, 

5  I’  tied  to  double  this  figiiie  earl.v  in-Nt 

6  6  siirin.g.  Benjamin  Briscoe,  presi- 

7.5  (lent  ol  the  company.  belii\es  that 

7.7  this  capacity  will  produce  satislac-  , 

6. 6  tot.v  returns  for  the  stockholders  of' 

75  the  old  company  a^  well  iis  loi'  (he 
g.6  new  company.  1 

6.7  He  also  stales  "from  an  ('sliintMo  1 

6.6  prepared  by  onr  l-lngiiicerin.i;  Dejiai't-  ' 

7.2  menf  based  liy  them  upon  their  ex- 

7.8  perienre  in  the  ojieration  of  the  plant  ' 
C.5  during  tlie  past  several  wteks.  this! 

7.1  new  company  (Tlie  Nations  OH  Com- 

8.3  pany.  Limitern  can  be  expected  to  - 

_ profiuce  a  profit,  on  a  throughput , of  j 

7.55  I  2.000  barrels  per  day,  of  oter  $1  l.OdO  ] 

per  month,  after  paying  the  refin- ! 
er.s  as  fees  and  as  division  of  Ihe' 
A'ielrl  profits  over  82f).OijO  per  month.  .At 
p.(',  this  rate  the  preferred  stock  of  the  ' 
Nations  Oil  Company  can  be  retired  I 

10.4  in  a  short  time . 

I  "In  addition  to  Ibis,  wo  have  the 

7.8  operation  of  the  Hama.gc  process,  . 

8.8  with  part  of  our  plant  just  no>v  bo-  ! 
7.0  ing  instailod.  and  from  the  operation 

6.7  of  which,  on  a  basis  of  COi)  barrels 
I  throughput  per  day.  V  e  figure  to 

7.3  make  a  gross  profit,  based  upon  pres, 
ent  prices,  of  over  $2o,0o(j  per 

8.0  month." 

6.7  Signs  of  Iniprotenieiif. 

6.6  Mr.  Briscoe  then  refers  to  soph  im- 

8.1  provement  in  the  oil  busines.'’  diirine 
7.05  the  last  month  and  cxpresse.s  the  he-  ' 

8.3  lief  that  the  industry  Is  again  on  the 

7.6  road  to  prosperity.  He  refers  *0 
the  difficulties  encountered  by  the 

7.0  1  organization  in  the  past,  but  believes  j 
that  these  are  hut  to  be  expected  in 
10.0  connection  witli  a  new  indnsti y.  Me  . 

6.7  regards  the  outlook  as  bright,  and  ex-  ; 
pects  the  results  of  both  companies  , 

7.8  i  will  be  more  than  satisfactory,  in  the 
j  ultimate. 

is  SUGArRE^iNERIES’  ! 
‘7  PROSPECTS  improving; 


G.  .M.  U(»s«orth  arrived  back 
in  .Montreal  at  the  begiimiiTg  of  i 
this  week  from  England.  j 

Harold  Kennedy,  of  Quebec,  is 
sailing  from  New  York  early  in  ! 
the  New  Year,  and  will  spend 
the  winter  on  the  Riviera. 

R.  It.  rnniy,  assistant  manager  I 
of  the  Bank  of  Montreal  at  Ed-  j 
monton,  has  been  appointed  man¬ 
ager  of  the  Alberta  Wheal  Fool,  i 

.1,  l.awrenee  (ioad,  of  .1.  L.  | 
Goad  &  Company,  bond  deali  rs  of  | 
Toronto,  has  been  elected  a  inom- 
her  of  the  Toronto  Stock  Ex¬ 
change.  .«  iii  -  — 

I'.  (•.  Johnston,  formci  ly  vice- 
president  of  G.  A.  Stinson  &  Co.. 
Toronto,  has  been  elected  presi- 
doni  of  the  Fort  Arthur  Fort 
William  .Mortgage  Co. 

T.  It.  Kiiderb.v,  formerly  oper¬ 
ating  manager,  has  been  appoint¬ 
ed  general  manager.  Canada 
Steamship  Lines.  Limited,  with 
office  af  .Montreal. 

.Among  the  passengers  on  the 
French  liner  France,  which  ar¬ 
rived  at  the  end  of  last  woi  k.  was 
.Nennlor  ,1.  Al.  AVilson,  who  is  re¬ 
turning  to  Canada  from  a  trip  to 
Europe 

Nil'  t»eorff»‘  E.  Foster  who  lias 
spent  some  time  in  Kngland  since 
louring  South  Africa  with  the 
Empire  Farlianientary  Associa¬ 
tion.  is  expected  back  in  ('anada 
al  Hie  cn(i  of  this  week. 

Sir  AAilliani  Stinert,  who  is  in  ! 

the  Ross  '.Memorial  recovering 
from  an  attack  of  pneumonia,  is 
improving  slowly,  and  it  is  hoped, 
that  ho  can  be  transferred  to  his  I 
home  for  Christmas. 

\.  .1.  Nesbitt  who  has  been  in 
Winnipeg  attending  the  direetqr.-, 
of  Hie  AVinnipeg  Electric  Com-  | 
pany.  al  which  a  new  president  j 
was  elected  and  an  interim  divi¬ 
dend  declared,  returned  to  .'lom-  ; 
real  this  week.  ; 

A.  K.  famenm,  vlce-pi  <  sident  1 
and  general  manager  of  Hi«'  I 


.Metal  Shingle  &  Siding  Company 
of  Preston.  Ont..  and  vice-presi¬ 
dent  of  A.  D.  Ornisby  &  Com¬ 
pany,  Toronto,  has  been  ap¬ 
pointed  a  director  of  the  St. 
Lawrence  Paper  Company. 

K.  K.  Syiniitpton  who  for  the 
past  four  years  has  been  secret¬ 
ary  treasurer  of  the  WestcruT 
Steel  Products  Limited,  of  Win¬ 
nipeg  has  been  appointed  vice- 
president  and  managing  director 
of  the  company.  He  will  succeed 
H.  C.  .McMartin  who  is  retiring 
after  29  years  of  service  witli  the 
company. 

R.  R.  Bonpard,  of  Bongard  and 
Company  has  rettirned  to  To¬ 
ronto  after  an  absence  of  several 
months  on  a  visit  to  Great  Brit¬ 
ain  and  iioints  in  Europe. 

Georpe  W.  .Allan,  K.C,.  w  as 

elected  president  of  the  Winni¬ 
peg  Electric  Company  and  Hie 
•Manitoba  Power  Company  at  the 
meetings  of  the  directors  of 
these  two  companies  held  Mon¬ 
day  afternoon.  .Mr.  Allan  was 
the  unanimous  choice  of  the 
directors  for  the  position  vacated 
by  Sir  .Viipiisins  Niinfoii.  The 
directors  were  desirous  Itial  Hu- 
luesident  of  the  company  should 
reside  in  Winnipeg. 

J.  A.  Alaharp  was  re-elected 
president  of  the  Saskalcliew an 
Co-operative  Elevator  Company 
at  Hie  first  meeting  of  the  new 
board  .1.  B.  Miisstdiiiaii,  vicc- 
lu'csident;  \V,  I'.  .MilU,  secretary, 
and  S.  G.  I.othiiiii,  treasurer, 
were  al.so  returned  to  office  by 
the  new  board.  This  week,  Mr. 
.Mills  was  appointed  ,to  succeed 
'I'homas  Sales  on  the  executive 
committee  with  Mr.  Maharg  and 
.Air.  Musselinan. 

It  Is  announced  by  the  Port 
.Ai'Hiur  and  Fort  AVilliam  .Mort¬ 
gage  Company  with  hea(1((\iait - 
ers  in  Toronto,  that  F.  (L  .lohiis- 
ton  lias  been  appointed  presidi  ni 
of  the  concern.  Mr.  .lolinston  was 
fovincrly  vice-president  of  G.  .\. 
Simpson  &  Company,  and  is 
president  of  Hie  Toronto  Bond 
Exchange. 


CANADimi  APPRAISAL  COAIPARV,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

190B 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 
Correspendanee  Invited 

Head  Office  •  364  University  St.  -  Montreal 


TORONTO 
Rriyal  Bank  BuUdinit 


For  Investment- 


NEW  YORK 
Equitable  BuUdlnit 


WHAT  OTHERS  THINK 

Opinions  Expressed  by  tlbservers 
in  Industry  and  Fiiiuncc  in 
('uiiadu  and  Elscwlii  rc. 


Export  of  Power. 

"If  I  may  he  permitted  to  give  my 
humble  oidnion  Iktc.  I  iM  iicvc  we 
.should  exert  all  our  cffoi  '.-  to  k('ci> 
within  the  limits  of  our  iiKoincc  our 
wood,  and  all  Hie  clcclrii.il  energy 
and  iiowfr  that  we  can  develop. 
M  halever  may  he  the  o|dnion  of 
others  on  this  tioini.  X«bi  lieve-.  that 
it  is  a  crime  to  expoit  power  to  the 
Fniied  States.  It  is  quite  possible 
I  hat  for  fivi'  years,  or  fen  years,  or 
eviii  Iwcnly-five  yt'ars,  or  jierhaps 
Hfly  years  we  will  have  a  surplus  of 
power  that  we  can  (  Xjiort,  hot  what 
is  1vv('nty-Hve  year:-,  or  (>ven  filty 
years  in  tlie  life  ol  a  nation  'Tlie 
day  that  we  export  power  to  Ihe 
.’States  to  (ipmate  the  mills  ot  .New 
England,  and  the  tr;uiivvays  in  (he 
big  Amerioaii  eitu  s.  it  will  mean  that 
at  no  Hue  can  such  export  be  stop¬ 
ped.  \Ve  have  to  ide  now  w  lial 
we  must  do,  and  we  have  to  decide 
whetlu  r  it  is  advisable  for  the  jiro- 
vincf'  ot  (jiiela  (■  to  permit  its  eler 
trieal  energy  to  he  i-vporled.  That 
is  a  question  on  whicli  opinions  may 
h('  divided,  hut  I  believe  that  if  we 
stick  to  Hie  policy  vm  now  have,  we 
will  eomiiel  Hie  .Americans  to  come 
and  build  their  mills  within  ihe  pro¬ 
vince." —  Premier  Tascherati  of  Que¬ 
bec. 

Canadian  Capita!  for  Canada 

"If  there  lias  been  a  crippling  of 
development  from  coast,  to  coast  it 
can  only  be  attributed,  in  my  humble 


I  oidnion,  to  Ihe  nn-elasticity  of  the 
Canadian  hraneh  banking  system.  I 
am  a  strong  adherent  to  the  heli<'f 
that  the  savings  of  the  peoph-  slioold 
be  employed  exclusively  for  the  de- 
v<>lopment  of  Canadian  resonrei's. 
The  fae(  thill  Cjinadian  citizens  who 
have  aeeiiniiiliiled  great  wealth  have 
eniployeil  it  outside  of  the  nation  is 
one  of  the  reasons  why  foreign  in-' 
vestors  lost'  eontidenee  in  the  ent('i- 
prise  of  huildiiig  up  a  Canadian  nii- 
tinn.  It  is  iibout  Hm(>  that  the 
world  shotild  know  that  c.anada  is 
Hie  sole  member  of  the  British  coni- 
monwciilth  with  unlimited  export  po- 
lentialilieH,  and  an  unparalleled  fu¬ 
ture  in  this  regard. 

"(  iinada's  fulnre  turns  exclusively 
(11)01)  Canada's  rapabillty  to  trade 
with  the  world  on  a  competitive  ba¬ 
sis.  Lrononiie  unity  between  Caii- 
j  iida  and  Hu'  I'niled  States  will  not 
i  dissolve  Ihe  British  empire,  but  ra- 
thei  sirengthen  it  in  .North  America 
and  abroad."-  -C.  1.  McAllister. 

806,000'T0NS 
FOR  GERMANY 


I  Sydney,  .\.  .S. — 'Tlie  British  Enipiic 
i  .Steel  (  Ol  poration’s  shipments  ol  ore 
I  to  Germany  this  year  will  total  in 
round  figures.  8(i6.9('9  Ions  or  almost 
i  seventy  (honsand  Ions  more  than  was 
!  the  quantity  shipped  in  Pi22  In  Pi2:!, 

I  of  eoiirsi  .  tile  sliipmenlK  weri'  eon- 
;  sideralily  smaller  Hian  in  Hie  jireeed- 
I  ing  year  heeaiise  of  Hie  dlsliirhed 
conditions  in  Hu-  Ruhr  disiriel  and 
in  connection  witli  Hie  affairs  in  Hiat  . 
district  I 

I  Of  this  year’s  ron.si,gnmcnt;,  to 
‘Geimany,  764.dOo  tons  have  already 
been  shipped  from  Hie  AVahana  piers,  i 


Alabama  Trac.,  Light  &  Power 

5%  Bonds — Due  1962 
To  yield  5.90% 

These  bonds  meet  every  requirement  demanded  by 
di.scerning  investors — 

Safety,  High  Return,  Marketability. 

.An  additional  attractive  feature  is  that  when  a  divi¬ 
dend  is  declared  on  the  Common  shares,  which  are 
now  quoted  at  88,  this  issue  carries  6(Jf.  yielding  at 
present  prices  77f. 

R.  G.  HOERNER  &  CO. 

MONTREAL;  Investment  NEW  YORK; 

.57  St.  Francois  Xavier  St,  Bankers  14  Wall  Street, 

Mam  0123  Rector  4901 

Direct  Private  Wires  to  New  York. 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 

AUTHORIZED  CAPITAL  -  -  $6,SOO 


MOTION  PICTURES 

For  entertainment  and  instruction  in  the  Home,  School. 
Church,  Club,  or,  to  divert  factory  workers  in  isolated 
places. 

Films  on  various  subjects  can  be  rented  at  small  cost. 

GUARANTEED  MACHINES  ...  $300.00 

To  take  standard  width  lilnis. 

Ideal  Christmas  or  New  Year's  present  for  the  family. 
Call  Uptown  7543  and  representative  will  call.  Litera¬ 
ture  on  request. 

We  also  supply'  lantern  slide  Projectors. 

J.  O.  JARRELL 

Optical  Instruments 


.3  BURNSIDE  PLACE 


MONTREAL 


CaHcAJdrcss  “PATONMONl,  MONTREAL** 

<  ,«k1cs:  a  B-G-,  5th  and  bih  HditJons, 

A  I  ,  Western  Union  and  licntlcy's 

Paton  Manufacturing  Co. 

UIMITJ5I) 

Head  Office  and  Scllinii  Department : 

TEXTILE  BUILDING,  JOl  ST.  JAMES  STREET 

Montreal  -  Canada 


rOlUVNTO:  J.l  MclindH  Street 
VANIOUVER  711  Stiindard  Bank  Bldg 
VVINNIPi  r;  504-505  l.indsay  Bldg.  • 


MILLS  AT 

SHERBROOKE,  QUE. 


.\verage  yield .  8.0 

Average  yield  55  stocks.,  ..  7.8' 


BIG  NEB  PL.INT 


are  issued  in  denominations 
of  $100,  $500  and  $1,C00  and 
bear  interest  at  6% 


idea,  write  us  today. 

Municipal  Bankers 

Sales  Corporation,  linaited 

GoTsinmeat,  Hanlclpal  and  Uortaaa#  Bonda 


Fisher’s  Price  Index  and 

Buying  Power  of  the  Dollar 

« _ 

Prof.  Irving  Fisher,  of  T»le  University,  In  his  weekly  Index  number 
aervlce  to  The  Financial  Times,  shows  the  average  movement,  from  week 
to  week  (1)  of  the  wholesale  prices  of  200  represectativo  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 
fn  May,  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent.,  L  e.. 
a  dollar  was  worth  40.5  pre-war  cents.)  Index  Now  Flir.  Power 

191.3 .  JOO  100 

1920; 

May  (peak  of  prices) .  247  40.6 

1922; 

Jannary  (low) . . .  188  78.6 

1923; 

Jannary  average .  167  03.7 

February  averajfe .  162  Cl. 7 

March  average .  166  60.2 

First  quarter  average .  161  62.0 

Second  quarter  average .  IC.3  61.6 

Third  quarter  average  ..  ..  •• .  154  65.4 

Fourth  Quarter .  16,3  66.4 

Average  for  year  1923 .  168  63  4 

1921; 

January  Average .  161.4  66.1 

February  average .  163.4  66.2 

Average  for  March .  148.7  67.2 

Average  for  1st  Quarter .  160,6  66.4 

.\.pril  average . ? .  146. !»  68.6 

.May  average . ••  111.8  69.1 

June  average .  143.0  69. !» 

Second  Quiirtt'r .  144  7  fill  I 

July  average .  116  2  (W.9 

August,  week  end.  Aug.  8  .  147. 9  67.6 

August,  week  end.  Aug.  15  .  148.5  67.4 

August,  week  end.  Aug.  22  .  117.1  68.0 

Augu.st,  week  end.  .4ug.  29  .  147.4  67.8 

August  average .  147.7  67.7 

Sept,  week  end.  Sept.  12  .  149.7  66.8 

.Sept.,  week  end  Sept.  19  .  147.3  67.9 

Sept.,  week  end  Sept.  26  . .  .  147.8  67.7 

October,  week  end.  Oct.  17  .  151.9  65.9 

October,  week  end  Oct.  24  .  151.3  66.1 

October,  week  end  Oct.  31 . •  151.5  66.0 

Month  of  October . .  161.8  66.9 

Nov.,  week  end  Nov.  7 .  150.9  66.3 

November,  week  end.  Nov.  15  ..  . .  153.8  63.0 

November,  week  end.  ,\'ov.  21  .  154.8  64.6  j 

November,  week  end.  .Vov.  28  . .  154.4  64.8  j 

Month  of  Kovember . 163.6  66.2  | 

December,  week  end  Dec.  5  .  154.6  64.7  i 

December,  week  end.  Dec.  13  .  153. 7  65.1  I 


lYvi'  more  ships,  fwo  of  which  :iro 
now  at  Wahiiri:!  loailing  ori's,  will 
cairy  Hic  rornaining  42,0(io  Ions 
across  the  Atlantic  within  the  next 
two  weeks.  Tin-  three  r(‘niaii)ing 
vessehi  which  are  to  take  the  ore  to 
I  Germany  are  at  present  enroute  to 
Kah'iiia  from  German  iiort.s,  acrord- 
I  ing  to  la'esf  word  received  here. 

'rails  PAYS  $iio 
BALANCE  REMAINS 

(Froni  Hie  Toronto  Bureau  of  Tho 
I  iiiiiiieiiil  Times.) 

Toronto.  'The  City  of  'Toronto 
iianded  ii  ehciiuc  to  D.  11.  .McDoilgall, 
'liquidator  of  Hie  'I'oronto  Railway 
!  Company,  this  week,  amounting  to 
!  $1,979,242,  making  a  total  of  $12,979,- 


212  all  told.  This  settles  all  ac¬ 
counts,  anil  enahles  the  company  to 
distribute  an  initial  payment  to 
I  shareholders  of  $110  per  slmre.  How 
'much  more  shareholders  will  receive 
:  w  ill  not  bo  known  for  some  time,  ac- 
I  cording  to  a  letter  from  the  liquida¬ 
tor  to  shareholders.  Die  balance 
of  Hie  estate  is  represented  princi¬ 
pally  by  real  est.ate  which  lias  yet 
to  be  disposed  of.  As  to  the  value 
of  this  the  liquidator  did  not  care  to 
make  a  forecast. 

Toronto  Railway  shareholders  will 
receive  the  initial  payment  of  $110, 
8(11011  they  have  delivered  their  stock 
certificates  to  the  National  Trust 
Company  in  'Toronto  or  5Iontrcal. 

I  Evidently  the  certificates  will  be 
; marked  and  returned  to  stockholders, 
if  desired.  Shareholders  are  asked 
I  to  send  their  certificates  “unendor.s- 
ed." 


The  Social  Season 


Whether  the  occasion  demands  even¬ 
ing  clothes  or  whether  a  dark  lounge 
suit  is  more  suitable  depends  mainly 
upon  social  usage,  but  whatever  the 
dress  necessary  the  CASE  tailors  are 
ready  to  serve  you.  CASE  tailored- 
to-order  suits  enable  you  to  modify 
the  prevailing  styles  to  your  figure 
and  fancy. 


507  St.  Catherine 
Street  WesL 


(^1 


In  the  Drummond 
Building. 
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The  Laurentide  Company 

Limited 


‘VESTED’  RIGHTS IBackus  Spending  $4,000,000 

I  nr  II  O  n\AilJrDC  I  Newsprint  Manufacturer  PUnning  to  Double  Output  of 

Ur  Ua  Os  UvVIlLllO  Paper  Mill  at  Kenora — McArthur  Planning  Expenditure  of 

I  ^  .  ..  $7,500,000. 

CANADIAN  WOOD  ****  Bureau  of  The  Financial  Times.) 


GRAND'MERE, 


QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

LIJIITIiU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

NAXCKACTl  ni\U  AL.1.  (^ItAIII'.S  Ol'  'I'lli:  i<'OL,l.l»W  l.%4.  ItOAKIlS: 

THIPBOARD  NKW  SBOAKD  VAT  MA’FB  BOA  HI) 

8TRAWB0AKB  nOOI»riT,F  BOAKI)  i  OATAIAKB  BOARD 
BHITE  PATENT  COATKD  BOARD  AND  HI-FXTALTIKS 

MII.I.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

3.  ti.  U.  KKKIIY  DAVID  F,  nonF.RTSUV  CIIAS.  H.  WTIITTFY 
Pr^Kldcnt  (irnrpol  Miinimcr  Seoprtnr>-Tre««iirrr 


Belgo- Canadian  Paper  Company 

—  - Limited - 


I  Precedents  For  Providing  Com¬ 
petition  if  Necessary— In  Real¬ 
ity  Embargo  Would  Benefit 
Them  —  “Retaliation”  Cry  a 
j  *  Mere  Bogey. 

The  Kflitor, 

Tlie  I'-innucinl  Times: 

Deal'  Sir. — A  letter  .ipiiearina  in 
llie  pnlilie  press  reeeiillj  over  the  ^ 
.sisnatiire  nf  Mr.  Aiisiis  Mcl.eai).  lire- 
“  sident  of  the  Piilpwood  Dealers  As-  | 
soeiatioii.  contains  tiie  toilowing  : 

‘‘Ttie  pietuie  painted  tiy  Mr. 
linrnjnin  would  he  a  sorry  one 
were  It  entirely  tine.  I^'oi'InTi- 
aiely  if  is  only  partially  tin 
initli.  and  he  either  wilfully  or 
niiknowingly  keeps  hack  part  of 
the  .'^tory  that  needs  to  lie  told  ^ 
in  order  to  make  Die  pictnie 
(omplete.'' 

I  It  is  a  source  of  wonder  to  me  that 
Mr.  Mel.eaii  .'should  have  drawn  at-  | 
teiition  to  the  fart  that  1  have  "kept  : 
liaek  part  of  the  story  "  as  regards  ; 
forest  ilevasfation  in  Canada,  f  may  ^ 
s;i.v.  liowTver.  that  my  nndei  -state- 1 
inenir  have  lieen  delilterale.  I  rlid  | 
not  want  to  cause  f  ither  a  forest  or 
a  financial  panic  in  Canada,  both  of  1 
whicli  might  easily  follow  a  eompleite  | 
levelation  of  the  arln-ii  fart.'-'.  Pos-  i 
sllilj  Mr.  .Melvean  lias  arrived  at  Die  . 
eonelindon  that  Diese  results  ore  in-  , 
evitable  in  any  event  and  that  they  I 


■  Western  Newsprint  Manufacturer  Planning  to  Double  Output  of 
'  Paper  Mill  at  Kenora — McArthur  Planning  Expenditure  of 
$7,500,000. 

(From  the  Winnipeg  Bureau  of  The  Financial  Times.) 

i  Winnipeg.— Initial  work  in  excavating  50,000  cubic  yards  of  rock  at  the 
I  point  where  the  Winnipeg  River  emerges  from  the  Lake  of  the  Woods  ■will 
be  undertaken  In  the  next  few  days,  according  to  the  announcement  made 
hero  by  D.  McLeod,  vice-president  of  the  Keewatin  Power J’.'o.  This  ■work, 
.Mr.  .McLeod  estimates,  will  cost  the  Bachus  interests  about  $1,100,000. 

Before  the  end  of  next  year  the  company  contemplate  doubling  the 
output  of  the  paper  mill  at  Kenora  and  also  making  extensive  improvements  ' 
ro  the  power  house.  Close  to  $4,000,000  will  be  spent  on  these  enterprises. ; 
it  is  stufed.  The  output  of  newsprint  will  be  Increased  to  250  tons  a  day. ! 
The  operations  planned  by  the  company  will  in  fact,  keep  Kenora  on  the  j 
map  as  a  busy  centre  for  some  time  to  come.  j 

The  settlement  of  the  Norman  dam  controversy  which  has  waged  quite  i 
'  warm  for  some  inontlis  ajipears  to  have  been  generally  satisfactory  to  all 
I  concerned.  There  is  nothing  now  to  deter  the  Backus  interests  from  , 
embarking  on  Dieir  liig  programme  in  the  Lake  of  the  W'oods  area,  and  it  is 
;  iinder.stood  that  Die  company  is  eager  to  get  underway. 

I*r<'limiuary  arrangements  are  also  being  made  in  connection  with  the 
paper  mill  to  lie  erected  at  St.  Boniface  by  the  J.  D.  McArthur  Interests, 
riie  magnitude  of  Die  latter  enterprise  which  will  involve  the  expenditure 
of  about  $7,500.1111(1  has  created  great  Interest  in  Winnipeg,  the  feeling  being 
that  it  will  lie  a  very  distinct  asset  to  this  city.  It  is  understood  that  the 
company  will  be  in  Die  market  for  400  miles  of  copper  wire,  1,000  steel 
I  lower'-i.  C.ooo  insulators,  two  new  turbines  and  a  vast  quantity  of  additional 
materia!  upon  which  at  least  $2,000,000  will  be  spent. 

.Ac.-ording  to  an  estimate  made  by  one  of  .Mr.  McArthur’s  associates  the 
output  of  this  plant  should  be  about  200  tons  of  newsprint  a  day.  of  which 
1.50  Urns  would  tie  exported,  the  balance  being  required  by  the  Western 
fanaiMfin  demand.  If  is  estimated  that  the  plant  will  bring  $3,000,000  of 
foreign  .none^  into  .Manitoba  everv  year. 

- ^ - i 

Final  Results  Merging 

Three  Carriage  Co/s 


(Fontiiiiied  from  Page  1) 


I  approximately  120,000  horse-draw  n 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


MILLS  AT 


SHAWINIGAN  FALLS,  QUE. 

Newfoundland  Power 
&  Paper  Co.,  Limited 

Corner  Brook,  Newfoundland 


Sale.*  Anents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacific  Building,  342  Madison  Avenue 
NEW  YORK 


GALVANIZING 

HOT  PROCESS 

Firtx  .xears’  experience  in  niilviiiiirliiK  »r  nil  kind* — Iron  nnd  steel 
rnHtlnn*,  ebnin,  nrrhiterturni  nnil  niiirliie  work,  general  ruMom* 
ifiilvniilzlns— I*  your  Kuiirnntrc  »f  HnllHracllon. 

TemiH  on  npplleiitlon. 

CntalOKuen  of  the  follotrinR  other  line*  of  oiir  mnniirnetiire  will  he 
nupplled  fin  requeatt— 

F.nnoielled  KItebon  and  Dnirx  rtpii*ll«.  I’lnln  nnd  .Inpniined,  Pre**ed 
and  Pleeed  Tinware,  Sheet  Iron  nnd  Steel  AVaro  Toy*.  Galvanized 
Ware.  NIekle  Plated.  Ilrii**  nnd  «:opper  At  are.  Wire  Uonds,  Stove* 
and  Rangea.  L,itliOKrnplied  Metal  Sian*.  Drug  and  Tohneeo  C'nii- 
tainera  and  Xoveltle*.  “Froat  River"  All  Steel  Refrigerator*. 
C.\TALOaVF.  OS  REOVF.ST 


ESTABLISHED  1*60 


Hesd  Otttce  and  Factory:  187  Delisle  Street,  Montreal.  Tel.  York  1492 
Branches — Toronto.  Winnipeg.  Saskatoon.  Calgary.  Vancouver. 


Dominion  Textile  Company 

■  '  Limited  - 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


m.ahl  as  well  come  now  l.itcr,  f  ;  Montre.al  I  vehicles  were  manufactured  ana  sold 

that  IS  h«  case.  1  tim  mm"  than  half,  pur-l'"  <  the  volume  had 

inclined  to  agree  with  him  ,  , he  '  Dominion  h'''’  '"**  ^ 


Iiifprl’pn-rK**’  “IrsD*)!  KIl'IiIs.”  |  ori^jinizfition  wliicli  L'ivps  tlipni  actual  conditions  in  the 

Ml  .  McLean  s  Micgesiion  that  n  .■<.ntr,.l  of  the  business,  hut  leaves  , 
government  iC'lrietion  on  Die  expor-  Di'mi  in  Die  position  of  being  able  ■  ®  ^  years,  prac- 

m.ir:;.  pi  iui.l'll'  ilw^  :,.pwood  ...  ...m  ..ack  ihe  plant  at  any  time  -  > ^  r^hroSghrXu  ’ 

w„,.,d  I, 'S,,;;''™'!';;;;, '»  "><’  ''ArA,e“»d™  hSi.5™w„v.hlcle.' 

with  vesteil  lights  probn  Iv  fii„o  the  three  product,  while  at 

sound  so  far  as  It  goes.  \\hatl:ini  '  .,,.J  i.pi,,,,  i«„H  hv  .me  Brantford  there  will  be  manufactur- 

(oncerned  with  is.  however,  ineserv-  plants  air  being  apjiiaised  by  one  |  i,orsc-drawn  vehicles  for  the 

ing  the  vested  ri.ghts  of  the  people  of  of  the  appratsing  organi-  western  market  aft  well  as‘  bodies  for 

I'anada.  If.  in  doing  this  individual  ^  ‘L  ii  trurks  of  less  than  one  and  one-half; 

rights  are  interfered  witli.  there  are  affoifl  the  basis,  of  ( apitalization  tor  i 

ample  means  and  plenly  of  pi  ere-  .be  mwv  company.  It  is  expected  ■  ■  i  f 

dent  for  providing  proper  eonipen.sa- 1  'baf  the  Brantford  factory  will  have  Representative*  on  Board  j 

tion.  .Asa  niatti'r  of  tart,  liowcver,  ••’'■  highest  ap]iraisal  value  with  ITnder  the  consolidation  scheme 
as  1  have  repeatedly  shown,  an  cm- j  •'b’X'andra  next,  and  with  Dominion  each  of  the  three  companies  will  nom- 

liargo  on  the  exportation  of  raw  i  pos.silily  taken  at ^its  mortgage  value,  inate  two  directors  to  the  board  of 

pnlpwood  would  redound  to  the  iid- i  f'npifal  Sfrnefiire,  new  company,  while  there  ■will, 

vaiita,ge  ol  the  fanadian  owners,  he  I  <  apitnlization  of  the  coinnanv  ‘‘I®?  agreement, 

they  settlers  or  otherwise,  as  well  ;is  '  ....  with  respect  to  voting  control  of  tlio  ^ 


they  .should  see  fit  in  lieu  of  the  ^  he  brought  about.  , 

bonded  obligation.  Alexandra  horse-drawn  vehicles 

At  the  present  lime  the  three  ''’^"'1 

plants  are  being  appraised  bv  one  Brantford  there  will  be  manufactur- 
_ fid  horse-drawn  vehicles  for  the 


Representative*  on  Board 

ITnder  the  consolidation  scheme 


Cnpifal  Sfrnefiire.  new  company,  while  there  will, 

.  apitnluation  of  the  company  ‘"’f”  ® 

w  .mld  then  he  made  up  through  a  ! 


prove  of  immeasurable  advantage  to  ribntion  of  tl  per  cent,  debenture 

h  won’;.?  brntefil  mn  s^miD?  Dm^nip^  It  !  . 

w.iod  jobbers  ami  dealers  who  now  Ip.  tw',  latger  onls  |  potiVlmi'oTrLDagrK^^^^ 

dmiye  a  protit  on  of  Die  dfivasdat  on  in 

ol  t  anada  f'*.'  -dwind  mg  wo  .  -  minimum  of  $1(10,000  of  inventories  The  merger  does  not  in  anv  wav  af 

sources.  An  embargo  would  not  ilo  i  r  *  nieiger  does  not  in  any  way  af- 

- . -  - — =  - .  receive  <5  I  feet  the  Orillia  plant  of  the  company. 


awny  with  competition  in  the  pur 


pidee  equal  to  that  which  he  now  en-  j 
joys. 


I  mwe.s  paya....!  over  a  ei  loa  or  years.  ,  ,,a,f  capacity.  Besides  manu- 

I  ,  receive  ;  facturing  under  the  Willys-Overland 

I  1,0(10  shares  of  no  par  value  common  contract,  the  company  will  handle 


Retaliiiflon  Bogey.  ,  .......  v — ...-u  contract,  the  company  will  h.andle 

The  retaliation  bogey  held  up  by  |  ‘  ,t  will  b.  .seen  from  this  that  the  I  SrSnauT'''^"  " 

the  American  Pnlpwood  Dealers’  A.s-  exact  capifalizafion  of  the  new  com- |  Insof.ar  as  V’arriage  Factories  is' 

sociatlon  might  be  all  right  for  pany  will  depend  entirely  upon  the  ;  concerned  the  new  arrangement  will 

frightening  children  htit  ViIlhard^^^  appr.-ij.s.-D  values  determined  in  the  I  afford  a  vWy  considerabll  .saving  in  , 

appeal  to  the  intelligence  ..nd  self-  ,  investigation  now  being  mqde.  ;  general  office  and  sales  expenses  as  I 

WU?r‘the"im?.ican7' maii;."^  ,  ^^OO.OiKi  Working  rapital.  I  well  -  a  -f-^XlTtrcon'cen  ’  ^ 
42  cent  duty  against  Canadian  wlieat,  '  ’I'he  amalgamation  assures  the  new  '  mile  f.iBv  «non  thl?r  onlln ' 

a  25  to  36  per  coni,  duty  against  |  company  of  working  capital  of  j  I?  is^  mtlnrtp7in 

Canadian  naner.s  other  than  news-  atonmi  $:5n0.0O0.  while  a  commercial  ,  ^  "  1*^  intended  to 

an.'iaiuu  paper.s  OU  er  lU.m  news  -.r.  -inirp.npnl  nlnnir  entirplv  S', I  b'nltl  up  this  business  in  ns  sound  a  I 

print,  and  a  general  tariff  against  i 'o.m  -triangement  along  entirely  s.vt- I  nossihle  vre-.nHmp  it 

other  Canadian  products  sufficiently !  lefoctory  lines  has  been  arranged  Fhat  tbeir  m 

'hi"h  to  nractic  illv  exclude  them  '  through  the  Bank  of  Montreal.  1'^  believed  that  their  equity  in  the 
ui^ii  lo  praciu  .iiiy  extiune  lutii  i,  ...  i>v  those  w-hn  hmupiit  sfifiuvities  of  the  new  company  will 

Horn  their  market,  Die  suggestion  of  i  B  b.lieved  by  those  whoDiouglit  .„,>fpspnf  income  cnnsiHei-ahiv  in  ev 

'  tl#  nnlnwood  iobbers  that  we  must  uboni  Die  consolidation  that  the  new  *^^1  e.  ent  in  xjme  ctmsideiably  m  e.\- 

.  jonnii  s  rnai  we  ninsi  the  effect  of  giving  the  anything  which  they  could  ,  ‘ 

not  do  an.vthing  tor  fear  of  "refalia-  P“in  win  nave  tneeiieer  oi  giving  me  .  i  AiovanSna  : 

tion”  is  not  onlv  farcical  Imf  is  nau-  -Alexandra  and  Brantlord  plants  full)  ,  '  for  from  the  Alexandra 

non  IS  noi  oniy  laicicai  oncrations  oracDcnllv  (be  operated  under  previously- 

seating  in  the  extreme  and  an  af- !  ^upaciiy  ojieranons  piacncniiy  me  listing  ronriitions  The  enmnanv 

front  to  our  sell -resnect  Even  now  >’fiar  •'iround.  This  will  effect  for  .  uu'Dons.  The  company 

ironi  lo  oui  sen  respeci.  ‘■’'f"  ""w  :  ^  will  receive  interest  returns  upon 

(  ongress  is  considering  legislation  , ,'P'uP‘*p>  aver.'  consiuerame  j  debenture  stock  and  the  f, 

imiting  in  eml.arco  on  catiadi-in  citi- I  •‘’avlng  in  proportion  of  overhead  me  .  mennire  siocK  anq  the  (> 

putting  .m  emoargo  on  t  anaaian  cm- I  ^  ppr  cent,  preferred  stock,  and  will 

SWof  t  “„d  limlw  i  lonr  CZ."  S  ..JlS  till  "r  I"  ‘"y  H'-W™'! , 

. .  and  no  ono  over  ttiere  nug- 1  ^e  Krea'ty  simplified  inaeniuch  ns  the  i'l'i*"'i  *"1  ‘lie  common.  ) 

.gests  Dial  Canada  might  “retaliate.”  i  p^''' ‘■P"*P‘‘p>’ control  a  market  Success  is  Promlsetl. 

Mot  **WIII  Tlieyf”  Biif  “IVlienf"  ■  the^?hrei''l^^  Cnder  Die  plan  outlined  above  it  i? 

competitive  ono.  with  the  three  com-  ,  j  .  .t.  j,  r-  . 

The  altitude  of  the  American  peo-  i  panics  underselling  each  other  in  va-  l!  Canadian  Carrlag.' 

pic  towards  the  proposed  eintiargo  !  rlous  territories  in  order  to  get  busi-  *  ‘  unipany  will  be  able  to 

on  immaiiufactured  wood— and  I  am  ness  a  condition  which  has  not  been  than  pay  it.*- way  from  the  oiit- 

in  a  position  to  know  it— is  not,  I  for  the  best  of  any  of  the  plants  and  ^^“t.  Bue  to  the  concentration  of  the 
Will  Canada  apply  it,  hut  —  When?,  has  resulted  in  a  great  many  unpro-  t’u®‘ufi‘‘*»  “"B  the  KfiUfiral  savings 
Tliey  marvel  that  w'c  haven't  had  fitable  tr.ansactions  at  various  times,  fi'tfifitlve  all  along  the  line  and  the 
sense  enough  to  annlv  it  long  ago  i  removal  of  competition  from  the  j 

If  the  Canadian  Jeople  arc  det.T-i  Slandnrdize  I’rodnets.  field.  It  is  believed  that  the  com- 

ininod  to  cut  tlieir  Inst  troo  they  consolidation  will,  moreover,  pany  w’lU  easily  cover  Its  debenture  . 

should  at  least  he  allovved  lo  derive  have  Die  effect  of  standardizing  the  aud  preferred  stock  interest  Jitid  d1- ! 
Dip  full  benefit  of  their  own  dev.as- I  '  U'h’us  prodnots,  a  thing  which  has  vidend  distributions  practically  from 
tulion  through  its  manufacDiro  on  "een  possible  in  the  p.ast.  Here  the  outset  i 

(  atmdian  soil  by  C.anadlan  people.  :  .alone  if  is  eiyiected  that  a  consider-  ShureholdeTs  ol  (  arrmge  l  acto-' 

i-iTiAikTi-  T  rxArxvTTxv.t  .oblc  aniiual  savina  will  be  effected,  tones  will  thus  be  accorded  a  sub- 

raANK  J.  D.  BARgV.Tl  M.  ««  Ufnntinl  onilHv  ir^  o 


Success  is  Promised. 

Cnder  the  plan  outlined  above  it  i? 
believed  that  the  Canadian  Carriage 


Pulp-Paper  Market 


ivrti-siv  ,1.  u.  Kivtviv.il  .VI.  There  will  also  he  .an  appreciable  ad-  stantial  equity  in  a  paying  business 
.Montreal,  Decemhor  11th,  1924.  vantage  secured  through  the  siinpli-  vvhich  it  is  expectevl  will  eventually 

I  fication  of  homo  office  aceounfing  justify  the  wisdom  of  the  latest  de- 
I  and  sales  forces,  this  adjustment  al-  velopment.  Very  inucli  the  .same 
Pllln-PanPr  Mlirlcpf  ready  having  been  made.  thing  will  apply  to  the  shareholders 

^  Since  the  consolidation  w'as  enter-  of  the  Cockshutt  Plow  Company  and 

^  t>d  into,  several  large  orders  have  the  P.  T.  l.egare  Company. 

New  York.  —  Deimind  for  news-  cotne  forward  which  have  demon-  All  organization  details  have  not  | 
print  is  very  active  owin.g  to  the. :  fiDatfd  to  the  full  tlie  greater  advan-  yet  been  completed  hut  will  be  just 
needs  of  tin-  publishers  in  conneelion  !  Bige  to  be  secured  by  the  combination  as  soon  as  plant  apiiraisals  are  turn-  ! 
with  ciiristmas  advertising.  The  1 1'®  against  the  previous  manner  of  ed  in.  and  cnpifal  strncfnre  rounded, 
large  voliini(>  of  advertisin.g  handled  I  "I'oialing.  .  ont.  Aleantiino  oiierations  of  the 

by  the  papers  does  not  show  anv  re-:  ''i  eoncetion  with  Ibis  situation,  it  new  company  are  being  carried  on 
trenchnient  on  Die  fiart  of  the  mer- !  pointed  out  that  whereas  in  1912  under  the  terms  of  the  arrangement. 

.I'lid"  siielialDes"’’'  '^  "  rappin.g  i>;.per.s  ^  ^  Macdonald,  InC.  1 1  RE-ELECTED  PRESIDENT 

Ordcr.s  in  eonneclion  witli  ehenii-  '  Two  Heads  in  67  Years  AFTFR  HRITini^M 

eal  pulp  in  many  diro<-t,ions  cover  a! _  HF  I  til  Ulll  I  lUIOITI  ^ 

good  portion  of  192.5.  and  the  whole  i  „  .  „r  ^ -  I 

sltnation  would  .-<00.11  to  bo  in.p.ov-  -^i^tv-seven  year.s  of  its  (Front  Ihe-  Falpary  Bureau  of  The 

iiig.  I  existence  the  desthiie.s  ol  W  .  C.  .Mac-  Finuncial  Times,)  ; 


KEEN  INTEREST 
IN  COMBINE 


I  (From  the  Winnipeg  Biirenii  of  The 
Fiiiunciul  TiniesD 

!  Winnipeg. — The  propo.sed  anialga- 
I  mation  of  the  Sa.skatchevvan-  Brain 
Growers’  As.sociation  and  the  Kerni- 
ers’  t.Tnion  of  Canada  has  now  be- 
.  come  a  current  topic  in  Saskatche- 
vvan  and  is  regaxvled  as  one  of  the 
likely  developments,  of-  the.  near  fu¬ 
ture.  The  question  .has  ..hist  been 
outlined  for  discussion. in.  the  ‘Isug- 
gested  winter  programme”  of  .the. 
i  grain  growers,  and  there  Aire  indica¬ 
tions  that  the  wheat  ppol  interests 
are  favorable  to ,  the  proposed  raer- 
:  ger-  Such  an  amalgamatjorL  it  Is 
;  pointed  out.  wmnld  rAiult  in  a  highly 
;  powerful  organizatlou  which  would 
dominate  the  agr.arlpp  activities  in 
Saslutchejiran. 


I  W.  C.  Macdonald,  Inc. 

I  Two  Heads  in  67  Years 

'  During  the  sixty-seven  years  of  its 
I  existence  the  destinies  of  W.  C.  .Mac- 
'{InnaUI.  luc.,  have  lieen  controlled 
land  .guided  by  but  two  men,  the  late 
j  .Sir  WiJliani  .Macdonald,  and  AValter 
'  M.  Stewart,  president  and  owner  of 
I  the  firm  to-day.  Both  Sir  AVilliam 
and  .Ml.  Stewart  were  horn  in  Can- 
|ada,  itnd  the  latter  may  be  said  to 
iluive  been  born  into  the  business  it- 
(Self. 

j  Since  its  inception  the  Macdonald 
business  has  never  purchased  a  brand 
'  name  or  a  blend,  its  imports  being 
'confined  to  raw  tobacco  from  North 
j  Carolina  and  Virginia.  One  of  the 
J  claims  of  the  Macdonald  firm  is  that 
I  “it  is  the  largest  independent  tobac- 
|cp  manufacturers  in  the  British  Em¬ 
pire.”  More  than  1.600  employees 
l.in  the  Montreal  works  are  engaged 
I  in  producing  tobaccos  and  cigarettes. 

In  recent  years  the  Macdonald  pro¬ 
ducts  have  been  invading  the  export 
I  field,  and  to-day  may  be  found  in  the 
I  British  W'est  Indies,  the  Orient,  and 
in  other  countries.  The  firm  makes 
!  extensive  use  of  publicity  for  the 
i“Alade  in  Canada”  feature  of  its  pro- 
'  ducts. 


RE-ELECTED  PRESIDENT 
AFTER  CRITICISM, 

(From  Ihe-  Calgary  Bureau  of  The ' 
Finuncial  Times,) 

(  algary.  Alberta — Not  all  is  har¬ 
mony  in  the  rank  of  the  farmers  of 
Alberta,  for  when  C.  H.  Farquhar,  ^ 
president  of  the  West  Calgary  Unit¬ 
ed  Farmers  of  Alberta  constituency  i 
association  attacked  the  U.  F.  A.,  Its  ^ 
official  organ  and  the  W’heat  Pool,  at ' 
the  Association’s  annual  meeting  i 
here,  he  was  not  reprimanded  but  on 
the  contrary  was  re-elected  presi¬ 
dent.  Mr.  Farquhar  said,  in  part: 
"I  think  we  have  made  a  mistake 
with  our  wheat  pool  but  I  may  be  | 
wrong.  VVe  organized  ourselves  to  , 
get  all  the  wheat  that  the  market  ■ 
would  carry.  If  we  are  trying  to  se- 1 
cure  a  monopoly  of  the  market,  we  i 
are  trying  to  ride  on  the  backs  of-the  | 
consumer.”  He  claimed  that  the ; 
majority  of  the  people  today  were 
n.ore  interested  in  credit  Issues  than 
legislation  because  it  brought  them  { 
more  results  and  the  U.F.A.  w-as  j 
playing  a  poor  part  in  trying  to  edu-j 
cate  the  people  on  the  subject  of 
money.  1 


CANADIAN  CARBONATE  UNITED 

Manufacturers  of 

CROWN  BRAND 
CARBONIC  ACID  GAS 


(GUARANTEED  ABSOLUTELY  PURE) 


Head  Office: 


Montreal 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON  WINNIPEG 
CALGARY  VANCOUVER 


Abitibi  Power  &  Paper 

A  Co.,  Limited 

MONTREAL 

— 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers  , 
Cedar  Shingles '-“Beaver  Brand” 
Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


vASaOClATtOK-y - 


Cable  Address:  “WONGAN”  BATHURST,  N.B. 
A.B.C.  Code4th  and  Stn  Eidition-Western  Union 


BATHURST,  N.B. 


CANADA 


Standards  of  Quality 

KRYPTON  PARCHMENT 
ROYAL  RECORD 

BELL-FAST  BOND 

TRIBUNE  BOND 

GENOA  BOND 

PROGRESS  BOND 

VICTORY  BOND 


THESE  PAPERS  ARE 
watermarked 


FOR  YOLTt 
PROTECTION 


Howard  Smith  Paper  Mills  Limited 


MONXItKAI. 


JAMES  D.  LACEY  &  CO. 

(CANADA)  LIMITED 
Timberland  Factors 


TIMBER 


CRUISING  -  DEAUNG  -  FIN.ANCING 
DRUMMOND  BLDG. 

ciiirjAtio  MONTREAL  xew  vork 

Aesortateit  with  Laiipentlde  Atr  ^ervtca*  Llmttefl 


Electrical  Energy 

RELIABLE  CONTDrUOUS  ITTLIMITED 

Six  (•)  llydre-niec-  Available  tor  a*e  >4 

trie  Power  plants  hour*  per  day  nud  Approivlmately  80A,- 
aaS  larpe  nteam  every  day.  iVo  re¬ 
plant  neserve,  ■trletlon*. 


ITTLIMITED 
Approivlmately  80A,- 
600  H,  P.  available 


FOB  POR'Eli,  LIGHT  AXB  OTHER  PtHPOSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 

Mnnafactariaa  and  Dlstrlbutlaa  _ 

m  Ker  lAllUSTni AX,  and  am  .  . 

nubioxiATiAL.  usus  L#  US  I  wGrvice 

Inquiry  Requested.  Address  to 

Lew  Rates  For  Service  P,wer  Bid.,  aa  cr.i«  at.  west. 

Tel.  Mala  4040.  Moatrral. 


Low  Rates  For  Service 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AITD  WORKS  t  BBA5CH  OFFICE  AITD  WORKS  1 
Lacklno  Locks,  P.Q.  Toronto,  Ottawa, 

P.O.  Address,  Montreal,  P.Q.  and  WiniUpeg; 

Sales  Offleost  HontreaL  Ottawa,  Toronto,  Wlnnlpew  Baflaa, 
Edmonton,  Tanconyer. 


0 


■  _ THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  19,  1924. 

Oil  AQTPD  DftllTC*  C  A  I  **’  Africa  for  tlic  next  a  eontrollins  interest  in  tin 

OnUKItn  nUUI t;^ecrease  or  Uver  4,000  |  'v;;;',;';rrn,irL!ir'»' 

A  .a  A '  ’  '  *  ^  I  1*  ('  is  concede'!  't'e  bcliexc  by  coni-  OtiO.  This  is  sonic  hundred 

■  AN  An  A  xn '  in  Iacvciiiig  v/Slx  L^osiciiriffs i^’*o‘*esiau  doro 

Unlinlln  lU  „„  ;,|i,e.,,.  that  Hie  output  Witl' 

-  '  pric''  lov  er  than  IT.  cents  per  lb.,  it  |  months  will  he  in  the  iieif 

IIirOTmkl  OTA  TCC' Total  For  Week  60,915  Cars — Decline  SeasonrJ — Grain  Move-,'''  -'-‘''I  <hilian  ( ipiper  can  be  i  of  i>u.doo  tons  of  spinuable 

If  to  I  tKN  O  I  A I  to  Slackens-Gains  Recorded  in  Live  Slock,  Coal;  Lumber,  *  ‘"wr  have  worled  •.  eo. 

■  •  wAr  ■  w  ■  ■  13  Pulpwood  Ore  and  Merchandise  ^  *  oiincr  Ncentre.  ha\e  woiued  a  cot 


wise  to  go  to  Africa  for  the  next  a  eontrollins  interest  in  the  ‘‘Amian-, 

trip  and  study  the  sittiation  thus"  property  near  Barheton.  Tran- j 

there?  svaal.  for  a  jiricc  said  to  be 

It  is  conceded  ire  belieie  by  coni-  OtiO.  This  is  some  hundreds  of  miles 
potent  authorities  that  few  .\mericaii  from  the  Hhodesiau  deposits.  We 
copper  tiropcrties  can  exi.st  on  a  |  hear  that  the  outtiiit  within  a  few 
pric''  lover  than  1?.  cents  per  lb.,  it  nionths  will  be  in  the  neighborhood! 


Another  Small  Weekly  Drop 
in  Stocks  of  Canadian  Grain 


iid  tlsat  Chilian  Cotiper  can  he  i  of  20.000  tons  of 


.sold  at  a  iirufit  of  ti'.’  eoiits. 

<  liiii  I \iirpinii  rojijicr  Seeptre. 

In  this  insianee  llie  shoe  is  on  ihe  ^ 


spinuable  material  Only  72,200,000  Bushels  of  Wheat  and  26,116,828  Bushels  of 
cfi  1  rnnsiHerahie  I  Oats—Total  Stocks  of  All  Grains,  $1 18,428,965  Bushels. 


Proving  Real  Factor  in  Attract-  loadincs  in  f'nnada  during  the  week  ended  Deeemher  6th 

ing  Businw.  to  Canadian  I"'®  'I''"™"’  '•«“  1'™,';"'”'  «"'<■. :.  «Z  . 

cT  L  •  d-  •  i>light  inerease  over  the  eorresponding  week  in  102:1.  Ihe  dcciine  is  sea-  , , 

b  t  e  a^m  s  h i  p  Con^aniec  ,  sonal.  Althoiish  navieation  is  still  open  the  gmin  movement  is  slaeken.  t  "  '*  n 

Routemg  Canadian  Gram - ing  up  and  is  not  heing  offset  bv  an  increaec  in  the  eoal  movement.  Aler. 


tier  year. 

We  have  worked  a  considerable 
tonnage  tif  this  materiid,  and  we  do 
do  not  hesitate  to  siiy  thdt  it  is  fully 


Tleturns  received  at  (he  Dominion  Bureau  of  Statistics  showing  stocks 


(liial  to  any  (’anadian  material  wc  of  grain  in  store,  for  the  week  ending  December  5th,  1924,  show  a  net  da 


Steamship  Companie: 
Routeing  Canadian  Grain 


;  usiir)H'd  by  eitboj-  Chili  or  Soulb 
Africa,  who  will  probably  fight  it 
;  out  betw:.een  them  and  auotlior  im- 


No  Cut-rate  Competition  With ! |'»<1  miseollaiipous  frei.ght  also  showed  unall  declines,  but  '’'I'f''"  j  wUM 

Germans.  /Oinmodities  showed  little  rhange.  With  a  smaller  harvest  grain  loading  '  '  ' 


'(From  the  Lnuden  Rurenii  of  The  i  - 

I’inniic  iHl  Times.)  l  <  tirs  oi  Hevenue  1 

London. — Interviewed  during  his  ■  ***'' 

\isit  to  I.ondon  by  yoiir  correspond- j  Commoditv 

ent,  Mr.  G.  M.  BoswortJi.  ftliairman  i  Grain  and  Grain  I’roducts 

of  Canadian  J’acific  Steamships.  Lim- i  . 

Ited,  said  that  so  far  a.s  the  C.anadian  |  . 

and  North  American  route  generally  j  .  '  . 

was  concerned  there  was  no  question  i  '''*  ; 

nf  the  r.nrmnn  .Uinninr-  I’tllpWOod. 


w  as  lighter  than  la  -t  year  by  4.879  cars,  but  the  loss  w  a,s  more  than  made 
lip  h)-  gains  in  live  sto<’k,  coal,  lumber,  pulpwood,  ore  and  mercliar.dk-e. 
Curs  of  lieveiiiie  Freiphl  l.ondeil  on  I'unadliiii  |{iiil«ii,*s. 

Total  for  Canada  For  tlm  Week  Frded 


■J'otal  Cars  Uec'd  from  Conneetions 

<  umiilativp  Tntal.s  to  Date— 192-1 _ 

CtinuiTative  Totals  to  Date— 192:! _ 


Comiuodiij.  1021 

Grain  A  Grain  rroducts  4.19:1 
Live  St (»(■'•» .  1.r)2r) 


of  the  German  shipping  lines  enter-!  ,  . 

ing  into  any  drastic  compefi- j  ‘','1"  taper.. . 

tion  with  British  and  Britisli- >  Frodiicts  ...  . 

Canadian  and  Americnn  eoinp-an- i  ' ; ' '  '  '  •  •  •  ;  . 

tes-  “If  there  is  any  new  rate  ‘'''i'n'llso,  L.  1  .  L . 

war,"  said  Mr  Bosworth.  "it  applle.s  |  •  li:^<’cllaiKous . 

only  to  the  South  Amrriean  route,  in  ' 

which  the  Canadian  Facifii:  and  I.oaded . .  .. 

"other  Britisli  North  American  lines  I  total  tars  liec  d  trom  Conn 
are  not  directly  concerned.  '<  umiilativp  lotal.s  to  Date — 1 

German  Lines’  C’o.opprafion.  ]  atiM-  lotal.s  to  Date^  1 

"As  a  matter  of  fact,  the  heads  of  i 

the  German  lines  are  ncliiig  in  quite  ■  .  '  ...  ' 

friendly  co-opcratioii  with  liie  North  ,  uodiij.  1.  .| 

American  shipping  lines,  and  there  >  Grain  A  Grain  rroduct.s  4.1U 

Is  no  reason,  as  far  as  1  know,  wliy)  Id'c  Stoet*- .  I.ajl 

this  friendly  co-Operation  and  under- ! '  t).il .  H.JT 

standing  should  not  I'oioiuue.  There '•  tiltt' .  1;*' 

is  no  evidence,  as  far  as  1  am  aware,  |  Lumber .  2.t>9! 

that  the  German  lines  have  any  other  ;  l’ull>wood .  1,4'1 

desire  than  to  continue  their  co-op-  I’tilp  and  Paper .  1.118 

eration  with  the  British,  British  Can-  ^  Other  Forc.'-I  Prodiiets..  1.1k: 

adian  and  British  North  American  ,  Ore .  <19 

shipping  companies,  as  far  as  the;  -Vlerchandisi-  L.  (  .  h.  ...  11.27 

.\ortli  American  route  is  concerned.  !  51isce!lancous .  k.ktii 

The  new  combination  of  services  be-  ;  - 

tween  Germany  and  North  Ainerlcan  !  Total  Car.s  I/oaded  ..  ..  3<;.23' 
ports  is  purely  a  local  matter,  and  i  Total  Cars  Bec'd  from 

has  no  hearing  on  the  general  situa- 1  Connections .  27,89( 

lion  as  it  exists  to-day.” - 

Transport  of  rauatiian  Wheat.  i  '  ' — -■ 

Speaking  to  your  correspondent  on  T 

the  transport  of  Canadian  wheat  to'  J-zCllClS 

the  British  and  Canadian  markets. ;  —  ,  ■  ■ 

^^r.  Bosworth  said  that  t"  anadian  tiiv  lantraTAa  wnraTiti 
ports  and  Canadian  and  British-Can-  i  -VhBESTOS  ^DUSTKl 

adian  steamships  handled  all  the  |  .  .  -  « 

traffic  they  could  manage.  |  The  Editor. 

“I  am  aware."  said  Mr.  Bosworth.  i  The  l-’inancial  Times, 

"that  the  question  is  often  asked  why  j  Dear  Sir, — 

•American  ports  should  handle  Can- '  Without  elaborating  on  the 


Dec.  6. 

Nov.  2ti, 

Dec.  S, 

1 924 

1924 

1923 

12.991 

15,229 

17.::70 

3,721 

2,982 

2.96:i 

7  TO-r 

7,831 

7,877 

336 

377 

212 

3,427 

3.66! 

3.969 

1.701 

1.77-1 

1.379 

1.S:16 

2. 98 'I 

1  976 

2.4‘i:l 

2.499 

2.377 

1.178 

1,1,37 

777  1 

1.5.277 

15,612 

11.117. 

i  larved  out  of  existmee. 

To  revert  'to  the  .snhiect  of  asbes¬ 
tos.  however,  it  is  sigiiificiuu  lo  le- 
view  the  remarks  of  .Mr.  Edmund 
Jtavis,  managing  diiecior  of  the 
Ilhodesi.an  and  General  .\sbest()s 
Corporal  Ion,  Limited,  at  this  com- 
Iiany's  rceent  annual  meeiiii.c.  Among 
other  tilings  .Mr.  Davis  is  rcporird  to 
liave  said: 

‘Afrirnn  i'-  TS'iiMlint? 

—  lllltMlisi;!  n  Jlixl  Ot'llf'l  Ml 

('nrp.  niMpiiroN:  laiRf'  iif'w  v-F'>pf’nirs 


lulhi'''’''^  ever  seen,  |  crease  of  768.532  bushels  or  .64  per  cent,  from  the  previous  week.  The 

,  j,  [  Looking  Onl>  al  Tonnage.  |  storks  for  the  week  were  as  follows  Wheat.  72.286,888  bushels;  oats, 
im-'  public,  unfamiliar  26.116.828  bushels:  barley,  12.943.514  bushels;  flax,  3,121,385  bushels;  rve, 

lin-*"  '"!  Ashc.stos  grades,  looks  only  at  i  3,960,350  bushels;  a  total  of  118.428,965  bu.shols.  Decreases  -Trs  shown 
lilvl  of  Canadian  production,  in  wheat  of  2,825,105  bushels  and  flax  453,252  bushels;  while  oats  show  an 

•  ignorant  nf  the  fart  that,  all  of  Can-  increase  of  1.555,063  bushels;  bailey,  664,367  bushels,  and  rye  290,69.7 
,PR.  :  1'*-"  only  produeed  about  12.- (  bushels. 

,.p'  ;  OOii  Ions  of  eoirespoiiding  quality;  Weslern  roiinlry  Klevutors. 

iind  I  ^loavy  tonnage  ol  low  grades)  \  not  decrease  is  shown  in  the  total  grain  in  store  of  1,208.626  hushels. 
the  [ '7  Decreases  are  shown  in  wheat  of  1.419.078  hushels;  barley,  21.79,8  hiish- 


riii  and  ~  General  .\sbest()s  ' it  cannot  he  a\nidod  in  jirepar-  p|j(.  f|ax_  39.622  hushels,  and  rye  2.747  bushcl.s,  while  oafs  snow  an  in- 
llon.  Limited,  at  this  com-!'*’^  spinning  slocks  or  <  riides.  j  ercase  of  2!t4.619  bushels.  There  Verp  37.980,149  bushels  in  store  com- 
ceent  annual  meeiiiic  Among  ‘  slioiild  bo  borne  in  mind  that  up.  pared  with  39.188.775  bushels  for  tiie  previous  week, 

in^rs  Mr  Davis  is  r.  no.  lr.i  lo  I  "Ol  piodiu-  . .  . _ _ _ 


j  ed  any  short  grades  with  the  ex- 
j  cepl.ion  of  a  limited  quantity  of 
Shingle  .slock,  recovered  from  the 
I  screening  of  Crudes  in  re.sorting 


Cniiadiaii  (irain  in  Slme  -(  oniparaliTe  Sfntement — 1910  (o  1921. 
lleeoniher  511i.  1924. 


Ct.t  mice.s  in  I?:>:i-2I.  (  I,.-, o „ian  in-  jpe,,,  for  the  market.  It  is  only 

llronuc  grc;ur:'\net::r':n‘":::;‘m';m.^  or  time,  however.  Wh 

Is.  UK.  ’  ^  1  HuHablo  will  bo  bnili.  and  ('qui 

Ml  told  tlir  .-I,;!!  'iM  idors  of  pod  (o  ]irodiico  olhor  grades,  will 

ronsidorn Ido  .-x paiii^ioii  li>  tli*'  *(im- i  i,..  M,sivi.iiwi4 


•r  ^  l*u!l»W(»od . 

i-  *  niid  r.Tiior. 


Connections 


FH'.terii 

('niiiidii. 

B  ♦>(( 

Dec.  6 

.Now  29 

Dec,  8 

Dec.  6 

1924 

1924 

1923 

H»24 

4.193 

3.74  4 

3.917 

8.798 

1,727 

1  :ir)ti 

1.281 

1.996 

2.739 

2. 782 

2.469 

-  1.671 

279 

317 

■  172 

66 

2.59!t 

2  846 

2,188 

826 

l,4’!l 

1..596 

1 .372 

i>7 

1 .68 1 

1.919 

US79 

1 77 

1.138 

1.209 

■1.907 

1.267 

691 

r»64 

571 

1S7 

11.274 

11.171 

10,678 

3,98:! 

8.6!I6 

9.436 

8,327 

2.367 

16.231 

37,137 

33.842 

2i.684 

7,890 

27,730 

28.910 

3,09u 

•  ronsidornldo  .  x pani^ioii  li>  tli*'  rem- 

I (♦.254  pan> .  already  aorompl i.-liotl  .unJ  pio^- 
jjM'ciivp.  nududitig  tho  of 

Pfopoitios  rompnsifi.t;  f'l  ciaiins  ad.ia- 
!,*..!  •  (bo  pif'yoiit  plani.'  W  illi  rr- 

2,1. (>♦)(»  jiatil  lo  Iho  inipoitHtn’o  •(*  ihr.'io  addi- 
d5^*i(;7  tioiis,  Ml.  Davi.'*  Hiiid:  Wo  havo  a 
I  roinpari  group.  niaKing  d  fio'  of  tlif 
'  *  a.'‘bo.'4t  1  *s  prnposit  ions  ixiiown” 

a.  At  tbo  IJeiM  annual  Pooling  rofoi- 

ij,.  1  onco  had  hr*  ii  made  h.v  the  t  hairtnau 

\  .r  *■' *}iip*  t  it  imi  lb*  n  *'\isiing  )>o- 

j  iwoon  tli»‘  various  prodm  oi^  f.n  th« 

‘  supply  of  \ari»>u.*<  grailo.-*  .  f  a.^hr.st..s 
J  I'j^o  I  1  euitirod  hy  Iho  trado.  '<in(  o  that 


.d  .,i;:i  ,','os-  "*  '  1 

'  M  ii.-'iiu'n  of  Ceilalnly  this  outline  of  the  situa- 1 
.  ioiiii.s  Hil.iH-  tion  miisl  he  held  iiicont roverfihle  |  \ 

<  W  itii  IS-  |,y  .,,|y  (,(  ordimiiw  intelligence.  ■  T 

■W  o  h:ivo  a  As  Mr,  Gray  aptly  .says— "there  are  I  I 

ii  ..IS'  Ilf  tlir  none,  so  blind,  as  those  w  ho  won’t  1 

ms  Known"  see."  I 

b<  '.'hall man  riiarc.'s  .Agtiiiisl  Hell  Mines.  i 

o\i.-iting  t)o- .  Our  Company— ihc  Bell  .Asbestos' 
oi  <  f..i  III'  !  Mines  — h.’ts  been  openl.t  accused  by' 
■si'nc'o '  "'riilu  i  'irlually  all  of  the  Caii.adiau  .Miners,'  ' 
III.-  .'oniiian.  Of  all  the  eomiiiercial  crimes  iu  the  I  * 
.iMpoi  1- I  ealend.ar,  dumpin.Er.  under  valuation. I  ' 
"l.-i.'i  '•.niiu'!'iC  '"‘''Leading  statements  I  ' 

i'l  "Tho  1 .  of  values  for  Koyaltv  Tax  purposes  1 
■  v-!,v  iiiig<’|lo  the  authorities,  and  what  not.:' 
n  l  pi.-habl..  I  i;ver.'  possible  otv-tacle  has  heen  ^ 


Letters  to  the  Editor. 


,  ,.3.;  I  le.miro.l  l.v  Iho  trado.  s,,,,.,,  ,|iiitl  '  aii.imuii  . . -is. 

'■  7  tniio.  Ml.  I)avi.s  .xtatod.  III.-  .'oini.aio  .  Ol  all  tlie  eomnieicial  crimes  in  the 

3.ldh  lias  iiad  to  deal  w  itli  s.-i  i."i.-  ■■ -iiiiioi i -  j  (•;, lynda r,  dumpin.Er.  under  valnalion. 
r.'onpotiUoTVVho  oonp«m'''i:;;d''n  fielilions  or  misleading  siatements 

;,7  piii-o^..  tint.  .Ml.  Iiavi.s  .'aid  "Tho  i .  ol  values  for  Koyalt.v  lax  purposes 
2’i  dill'll. in  ..f  pri'-os  lad  t  -  v-i.v  lingo  i(i  the  authorities,  and  what  not. 
;i7  inri.-.aso.s  in  our  undo  an  i  i,i "I'litd.x  .  i.;verv  possible  ohaliiclc  has  heen 
1  tlu‘  *bM'r*'asr  m  thal  “t  •  llu  i  pn*-  ,  ‘i  •  •  *i.i  i 

dnerrs  as  wo  l.nvo  n..i  .i  n..i  „od  |  >•'  direetion,  politleal- 

2*1  any  larg.'  impiov.  nion  in  gon<-i  .a  1  i  l.i  iind  ceononiiCii II V — wage  scales, 
'!,.37  U  ndo  i-f.nditli)iis.  '"'"‘'  '  i  siin  cpttt iolisly  violated.  Inhoi'  tuivest 

1  'i-’T  catlior  wliHl  i.“  inoHnl  h\  ihns  .-Into- I  .  . .  ....  „  ..  _  j 

'  ^  nioni.*’  lie-  oi.int  .iiuod,  "wlion  o  pi.lnt  j  font*  iiti  d  .Hid  sei'ietli  i-iieoui  aged. 
■ —  .Mil  to  yon  tlini,  nt  tlio  il,n.  of  our'W-MV — simply  hreaii.se  two  jears  or 
6,803  Insi  gonoral  nu'i  l.ng.  .'Ui  i "i "  n r.l  i  more  ago.  our  Compiiuv  had  the 
sales  niiiounlod  t.j  -flSfi.  Ih I ,  nnd  ii  h-  ..rf,  .-ooocni'/e  .and  meel  the 

..-r,  not  imreiisonatib-  to  snpp.i.-'o  tlint,  leiogni/.e  .uni  meet  inr 

--"’6  I  within  a  vo.i.v  .short  tiino  a.s  .-i  icsiiii  grow  III, c  lomiieltl  loti  of  .South  Afn- 
- 'of  tlo-  vi.sit' i  i-ontomplm.-  nniKing  lolca  as  far  as  we  were  able,  while 

- i^l;re^‘"^i';nJs’'nl-^n^  Canadian  Mine 

■sales  should  show  con.-i.i.  i nido  m-  owners  ihouglit  that  we  were  un- 
1  crease."  !  dcr.sellttig  Ihem.  in  order  to  seetire 


THE  .\SBEST0S  ENDUSTRY  IX 
CAXADA. 


The  Editor. 

The  l-’inancial  3’inies. 

Dear  Sir, — 

Without  elaborating  on  the  points 


adian  grain  for  tho  L’nited  Kingdom,  which  liavc  from  time  to  time  been 
This  situation  is  governed  entirely  i  raised  in  rebuttal  of  the  articles  in- i 
by  local  conditions.  If  congestion  ,  flieted  by  .Mr.  .Alexander  Gray,  upon  I 
exists  for  instance,  in  Montreal,  there  I  a  long  suffering  public,  regarding  the  | 
is  no  reason  why  Fnited  States  ports  ;  international  asbesios  situation,  it 
should  not  help  to  relieve  the  situa-  ma.v  he  of  interest  to  your  readers  to  ! 

lion.  The  same  applie.s  to  Fort  Wil-  !  cite  the  article  by  Roger  7V.  Babson.  ] 

liam  at  the  head  of  inland  naviga- ]  the  noted  .statistician,  in  the  Novem- I 
tion.  If  is  all  a  matlerof  getting  the  |  her  15th,  issue  of  the  Philadelphia  j 

wheat  out  to  the  constiming  market  !  Evening  Unlleiin.  on  the  World's  j 

with  the  least  possible  delay.  .As  a  i  Copper  market,  w  hich  is  peculiarly  j 
matter  of  fact,  and  1  do  not  think  aiialogou.s  to  Ihe  ii.sbestos  situation.  ; 


this  point  is  well  known  in  '. uc  I  iiit-  j 
ed  Kingdom.  Canadian  ports  handle  i 
•Vinerican  pinduce  for  the  iJiiropean  j 
m.irket,  jnst  a.s  American  ports  ban-  ' 
die  Canadian  produce  when  'I  ''  need  ■ 
to  meet  a  congesitoii  iirisr,.." 

Belter  Traffic  to  Far  Lii'-f.  ' 
.‘^peaking  on  the  Tninerial  high-: 
ways  to  the  Far  Fast.  Mr.  Bosworth 
said  there  was  a  gratify  ing  increase  i 
in  traffic  via  the  Canadian  Parifie  , 
route.  "It  is  hei-oming  more  genet  - ( 
ally  recogni/.ed.”  Mr.  Bosworth  said,) 
"that  the  route  via  the  Athintic  to  j 
Canada  and  thence  from  Vancouver 
to  China  and  .Japan  offers  many  ad¬ 
vantages.  both  in  speed  and  luxury, 
to  British  and  otlier  travellers,  and 
this  is  a  phase  of  Canadian  Pacific-  ^ 
enterprise  tha  we  .are  elosel.''  w  atch- ' 
ing  with  a  view  to  future  iL’.- lop  ; 
menls. 

Shorter  Route  to  I'.S.  ' 

"Our  short  route  to  the  Fnited 
States  is  tilsn  atfracting  increased  i 
attention.  By  the  St.  T.avvrenee  route 
travellers  to  and  from  Chicago  and 
the  Mtd-West  States  save  not  only  in  ' 
the  matter  of  time— but  in  the  length  i 
of  the  ocean  voyage.  Both  these  j 
features  of  quick  and  comfortable  i 
travel  c’annot  be  too  strongly  erapha-  ■ 
sized.”  j 


To  quote  from  .Mr.  Babson’s  tirti-  I 
ele:-  I 

"We  c'erc  Itilkin.g  about  copper,  i 
when  .Tohn  Hays  Hammond, 
partner  of  Cecil  Rhodes  In  the  : 
development  of  South  Africiui 
mines,  told  me  of  Katanga  and 
Tho  developments  now  under  way  ! 
in  the  Congo.  It  is  certain  this 
great  development  is  an  exceed-  j 
iiigly  heaiish  ftirtor  as  it  must  , 
affect  the  high  cost  lopper  pro-  ^ 
ducers  the  world  over.  : 

mm*  j 

'I'lii.--  company  In  1912  w  as  pro-  j 
during  about  5,909,000  pounds  of  ! 
copper  a  yciir.  This  production  | 
lias  steadily  ipcreiised  until, 
based  on  bust  month's  output.  It  ) 
Is  nt  the  itite  of  225,000,000  j 
pounds  a  year,  a  loiiime  practl-  ' 
eally  the  same  as  that  of  the  I 
(  hill  Copper  Company  ,  now  gen¬ 
erally  known  as  the  world’s  larg-  j 
<st  iiroduc’cr.  It  Is  understood 
tliese  Katanga  mines  are  now  ! 
biilidlng  for  an  <'iiltmt  of  over  I 
8, 11(11), mill  pounds  of  copper  ii  day  j 
or  ove  r  7(1(1. oOii.iiOii  pounds  annu¬ 
ally  As^  tlifs  develoiiinent  is  ) 
eompleti'd*  the  centre  of  the  ' 
w  orld's  copper  production  will  be 


MARC(»npiK9S; 


J^dio^cQjjtioD  atUsSost- 

You  expect  much  of  the  receiver  sponsored  by 
the  Father  of  Radio— and  it  surpasses  your 
expectations.  You’d  think  the  artists  were  in 
the  next  room — so  clear  and  true  is  reception 
on  the  Marconiphone.  Far  off  places  or  local 
stations,  let  your  mood  decide  your  program, 
and  Marconiphone  will  bring  it  in ! 

Every  Marconi  dealer  has  all  Mod* 
ela  and  wall  demonstrate.  He  will 
gladly  install  the  aet  you  aelect. 

IVMe  In  lo  Jay  for  iButiralcd  booklet  "PO" 

MARCONI  WIRELESS  TELEGRAPH  CO.  OF  CANAOdi,  LIMITED 
Montreal.  Toronto,  Vancouver,  HalUaz.  SL  Johna.  Nlld, 


I  Ilf  iiur'7V-MV — simply  brcaii.sc  two  jciirs  or  i 
i.'i  \Minl  I  niore  tigu.  our  Comp:iuy  had  the 
')sr  tliJr  recognize  .Tini  meet  the!  Totals 

;i  ic.-'iiii  Ki'owiti.c  lomtieltl ion  of  .South  Afri-j..  ’  ' 
iiKing  lolea  as  far  as  we  were  able,  while ,  lot.ils 
'f.!iV-ii'('t  I'ightod  Cautidian  Mine  ,  ^ 

iiilc  ‘in'- I  owners  thought  that  we  were  tin- 
!  dcrselling  them,  in  order  to  scctire  ' 


Mr.  lia\  is  toiii’1i''d  hrirfly  hiil  signi-  '  ^  uiiirket  for  our  produrt. 


shifted  from  the  west  to  the  east¬ 
ern  hemisphere. 

These  African  mines  are  locat¬ 
ed  in  the  HOUtheaetern  corner  of 
the  province  of  Katanga.  The 
company  has  a  concee&lon  on 
over  8,000  square  miles  and  In 
uddUlou  to  producing  copper  Is 
uleo  mining  tin  and  radium. 

w  «  V 

The  rail  haul  from  mine  to  poit 
is  somewhat  of  a  handicap,  but 
since  it  Is  mostly  dow'u  grade 
this  cost  is  not  prohibitive.  Ea- 
boi,  on  the  other  hand,  is  unbe¬ 
lievably  cheap,  and  this  African 
copper  is  now  being  delivered  in 
Europe  at  a  cost  of  8  cents  or 
les.s  iier  pound  The  tremend 
ous  production  at  so  low-  a  cost 
must  have  its  effect  and  it  will 
not  be  surprising  if  the  pi  icc  of 
copper  docs  not  rise  beyond  Ii-h 
present  figure. 

If.  If  If 

-Africa  bas  entered  the  coppei 
producing  field.  This  is  Imme¬ 
diately  importaut  to  the  coppei 
industry,  hut  it  is  also  signifi¬ 
cant  to  the  general  business 
world  and  to  Investor#  who  may 
not  now  hold  copper  shares.  As 
.Mr.  Hammond  so  clearly  pointed 
out  to  me,  Africa  can  match  or 
exceed  practically  all  of  our 
American  natural  resources 
That  continent  is  only  awaiting 
the  developing  Influence  of  our 
•  hrlstlan  civilization.  It  Is  des¬ 
tined  to  become  an  increasingly 
Important  factor  in  our  indus¬ 
trial  world.  It  is  vital  that 
every  bunker,  manufacturer,  and 
merchant  should  carefully  con¬ 
sider  the  probable  course  of  this 
development  and  how  the  en¬ 
trance  of  Africa  into  the  World 
market  will  affect  his  own  in¬ 
dustry.  Instead  of  going  to  Europe 
and  spending  one’s  time  in  Lon¬ 
don  and  Paris,  might  It  not  bn 


•ificaml.v  upon  the  I'anadiaii  .“iliialion 
I  saying:  short  tinin  Im- u.  wo  did  "•  ‘in.iu 

not  fail  to  notioo  tho  i  oiiiai  I,.-,  of  tlio|  South  .-Nfl'i 
ohaii  iiiaii  of  n  very  -iniii-'i  lain  |  ■atlil-,  Tliat  thi 
dian  < 'oi  poi  a  tion,  win'll  )>i--.Mding  at  n  ,,v) 

I  inoetiiig  of  its  sliarolioldoi >.  n  lo  n  be  ■'  '  ' 

Htatod  that  bo  i-onsidon-ci  n  m.-iano  '  nianageine 
polic.v  for  tbf!  producers  of  .'.sbo.vtos  lo  |  niiniberot 
cnloi-  into  tho  ruinous  i  i-iup' t  it  ioii  -  |  -.prni 

that  is,  to  out  prices  in  itio  way  it  ■■  ‘  , 

has  been  found  noces.s.vr'  \\  c  luixo'  goes  wiino 
not  hesitated  to  do  .so,  m.i  ..niy  to  |  On  the 
retain,  but  to  increase,  .mi  slmio  invest! 

the  trade,  whir-h  we  at  -  in  "I'inion  ■  .  ,  , 

should  ‘be  a  piopondevnt  ng  i-n,  in!  x<iriiisnc<i 
'view  of  tlie  value  of  oiii  pr- ■pcrtic.s  i  ed  tliroilgfi 
and  the  pp.-iitioii  we  an  n-iw-  in  tofof  other  n 
I  produce  any  tonnage  w  im-Ii  may  •'<- i 
.required."  .inxcsiniini 

I  "I-'i'oni  (he  above."  I.*-  i  om  l ucle.“.  1  new  s 
"you  will  appreciate  that  .illhmiglij  Wjlli  due  apologies  for  the  len; 
w<^  have  found  it  ne<  essai  |  ol  this  presi  ntill ion  of  the  case.  I 

pi  ICC.-!,  we  liave  sold  ■  ii.-'id'  iabl,!  , 

larg.-r  tonnages,  and  we  f,.  i  al  i.-fied  I  v  Inch  cm  liairilv  be  coinpressrri 
that  tiie  results  of  our  <  inirni  fiunn- I  aili 

rial  yeni 's  oiierat ions,  as  -imw  n  in  tie  j  ^  (Ul|•.s  VPl  V  Irulv. 
nc.xt  balance  slieel.  will  h*  as  .-alls-  i  lilf-it \mx  x'  MATTtignv 

factory,  as  those  in  th--  past.  an. I  lilt  MAUD  '  M.A  I  I  I.SD.N, 

those  for  tip*  following  -ns  slioubt  •  - 

he  even  hotter  ;  SI  X 

Bought  FontrnI  TrHUstHal  .Mine  )  The  .lapti 


c  'dTd  "I'-  ''i'liadii  imisl  meet  the  growing 
if  till-;  South  .Afriean  competlfion  or  qnil! 
I'atia-  ,  That  this  is  <-niliairassiug  in  Ihc 
eii'*lie  ''•'trcnio  lo  the  ('.anfidiiin  Miiie.s 
nsanc  '  managements  having  a  considerable 
tos  to  I  number  of  sto'rkliolders  In  whom  they 
-"v"  it  '  account  for  their  stewardship, 

liaxe'  soes  without  saying, 
ly  to;  On  the  other  hand,  in  .justice  to 
re  (if,j],p  investing  public,  the  plain  iin- 
’'""nl  I  xarnished  truth,  should  he  present- 
crtic.s  i  ed  through  your  columns,  and  those 
in  lofof  other  reiuitahle  paper.s  featuring 


I 

Wheat 

Other  Grain 

Totiil 

i 

Bushels 

Bushels 

Bushels. 

1  55  cstern  Cnunirv  Klcv;itors< . 

24.268.442 

13.711.797 

37,980.149 

Interior  Terminal  FIcialorR  ..  .. 

ir.5S7.389 

8!I8,229 

3,485.609 

Vanronver  Harbor  Commr.'i.  Elcvs,. . . 

1,892,900 

82.169 

1,97.5,069 

'  Vancouver  I’rivate  Elcvalor.s  . .  . . 

33,5 1 7 

65,357 

9)!. 872 

1  Ptihllc  and  I’rlvale  Terminal  Kicvi!. 

1  Ft.  William  ;ind  Ft,  Arthur  ..  .. 

49,766.796 

17,929,976 

oOii  S  f  72 

1  \\  innipeg  Rriviite  Terminal  idevs.  .  . 

42,4  42 

140,382 

182.824 

■  Riiblic  Flevators  in  the  Fast  ..  .. 

1  1,51.5,099 

10.003.132 

21,518.231 

I  F.  S.  Lake  I’ortK . 

9.733,287 

1.024.570 

10,7.57.855 

M',  .‘4.  Atlantic  Seaboard  I’orls  ..  .. 

2.647,020 

4,295.564 

6.942.,584 

1  Totals . 

Ileerinher  7ih,  ItbiM. 

72,286,888 

16,142,077 

118,428,965 

Western  roiinirv  l-devatoi's  ..  .. 

52.729,198 

i:i,:M  1,071 

66.040.272 

1  Interior  Terminal  I'devalors . 

512,157 

164,777 

706.73  4 

Vaneoiivcr  Harbor  Cominrs,  Elevs... 

1,114.24:: 

12,279 

l.126.r)22 

Ruhlic  and  I'rivale  'I'crminal  Elexs. 

Fi.  William  tind  Pi.  .\rthiix  ..  .. 

1.5.037,9:17 

7.192.809 

29,528.806 

Winnipeg  i’rivtile 'I’erminal  tdcis 

30.460 

77.387 

87.84  7 

Pnldie  Flevatoi's  in  the  East..  .. 

13.0-40.162 

7.326.:i95 

2o.;'.67.177 

13,8  43.907 

I,1".fl,.ws7 

17.2:' 4.792 

C  S  .Mlalllic  Scatioaid  I’uils  .. 

7.3  4  1,987 

1.731,102 

9.o7:i,:>89 

'riitnis . 

1o:l,678,|o'i 

29.717  ::.s,s 

1::::. 22.7.797 

MeceinlM-r  9111.  P,'’?.!. 

Totals .  .. 

97.677,211 

21.2:'1.oo7 

1 2:.'.'o;6.2  IS 

Beceniher  !Mli.  I'.'.’I. 

1*01  a  Is . 

79,91  |.27i; 

•J  :.:ii7.7i;;: 

Io;:,s62.0l8 

OocrmlMM*  lOMi, 

Totals . 

■1 1,272.171 

22.762,818 

r*  *,S2.*,2 1  2 

lieet'inhtT  12Hi,  1919. 

'lota  is . 

16,951,861 

6,196.109 

2;:.!  50,979 

TDA  nC  DCTIAICCkl  liordam  and  Havre  and  .Montreal  dur- 
I  itn  UL  DC  I  It  ten  summer,  and  wc  have  had  oc¬ 

casional  sailings  from  London  and 
OAUAHA  CIIDDDC  Antwerp.  Now  that  the  navigation 
^HFlnllA*CUIlUl  C  l-awrencc  is  closed,  we  are 

using  West  St.  .lohn,  N.B..  as  our 

,  Z  rru  winter  port  in  Canadii. 

(I  ruin  llic  l.niinnn  Buretin  ui  The  _ _  ,,  , 

I’iiiaiieiiil  Times  1  Rotterdam  the  well-known  la- 

linaiuuil  iimts.)  cilities  for  qniek  discharging  and 

London.--  Inlerxiewed  in  I.ondon,  loadin.g  have  been  eonflntially  dem- 
L.  \'! .  Ihuison,  managing  diiecior  of  onslrafed.  For  insfanee.  the  S.S 
(he  County  I.ine.  said  tliaf  tis  ear-  Brant  County  arrived  in  Kotterdaiii 
riors  with  a  line  of  morleni  steamers  ""  'ho  evening  of  Frid:iy,  Oct.  31,  and 


(I  rum  tlie  l.niidnit  Buretin  uf  The 
I’inuiieiiil  Times.) 


gpiierai  finaneial  I  the  County  I.ine,  said  tliaf  tis  ear- 


Willi  due  apologies  for  the  length  j  rimning  hetween  Ciinada  and  Kurope  loft  again  for  Montreal  on  Thursday, 
III  this  prcscntiiiion  of  the  case.  Inil  they  were  very  kwnly  interefsed  in  ^9'’-  luiving^  discharged  4.365  tons 
V  Inch  cm  bal  dly  he  coinpressrri.  I  the  development  of  Canada's  external  Stain  and  1,975  Ions  general  ciirgo 
am  trade,  and  there  were  indlealions  ■j’'**  lotided  ti  very  good  general  cargo 

5oiiIs  veiy  truly,  which  pointed  lo  a  time  in  the  near  '9'’  Fanada. 

lilt  HARD  v  ’  MA  PTISON,  .Ii.  future  when  thi.s  trade  would  tissunie  "From  statements  recently  made  in 
- -  - . .  .  (Iiiite  important  proportions.  the  press  it  appears  that  some  people 


SI  X  LIFE  IN  TOKYO. 


“We  have  heen  very  gratified  by  fhlnk  that  there  is  going  lo  he  an  Al- 


riie  .lapanese  headQiiarters  of  the  1  the  marked  inerease  in  both  east-  liintie  rate  war. 


ainee  this  article  appeared,  it  has  Sun  Life  liave  been  moved  liaek  lo  j  hound  and  westhomid  fraffie  which  eoneerned,  we  are  workin.g,  iind  in- 
been  reported  on  good  aiiihoiity  Tok.io  from  Osaka,  whither  they  has  taken  place  litis  year,’’  .Mr.  Han-  tend  to  continue  working,  on  the 
that  the  largest  British  raaniifaemrer  v  ere  transferred  following  Ihe  Tok.vo,  son  said.  "We  have  maintained  <ii-  friendlle.st  po.ssihle  terms  with  all  the 
of  Asbestos  materials  ha.s  piivehased  earthquake  disaster  ,  j  red  .services  between  Hamburg,  Rot-  Continental  lines  to  North  America  ’ 
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Mi^ty  Ciffispni^ 

S>ye  BRITISH  EMPIRE  STEEE 

CorpoTMkioii 

ripmuinfi  nn  on  vao0  a  ocatm  «•  to  aowtritmrw  tooetnri  pomr/uUr 
a/frrt  the  imimotry,  trado  «ad  epnwMorro  ii^  tAo  mJutie  worU. 

OVminji,  controlHng  and  operating  inexhaustible  Iron 
Ore  Mines  and  Coal  Mines.  Flux  Deposits.  Railways 
and  Equipment.  Gar  Building  PlaaCs.  Steamships. 
Dry  Docks.  Shipbuilding  Yards.  Shipping  Piers. 
Discharging  and  Bunker  Plants.  Bv-Pr^uct  Coke 
Ovens.  Rolling  Mills.  Forge  and  Wire  Plants— 

— within  the  British  Empire 

CANADLAN.S  have  every  reMon  to  be  proud  of  the  Brttleb  Empire 
Steel  Corporation.  It  ie  the  lerSeat  tnduetriel  orSeniMtion  in 
the  Dominion,  grtina  work  to  25,0S#  people.  It  ie  ell-Britieh. 
Tbrouah  ite  holdinaa  of  natural  reeourcee,  manufacraree  and 
aedritiee  it  wielda  tremandoue  tnfhience  upon  worW  induetry, 
trade  and  oommerce. 

STCET.  PRODUCTS  of  the  Corooration  Me  shipped  In  i^^Antic 
quandties  to  the  far  ends  of  the  earth.  To  India  for  bridge 
butidina.  To  China  as  railroad  rails  and  alcepers.  To  Great 
Britain  in  the  shape  of  steel  forroUiog  mills,  shiploads  of  nails 
and  miles  of  wire.  There  is  not  a  country  in  the  world  bat  draws 
upon  Canada's  Mldaa-like  raaources,  through  the  British  Empire 
Steel  Caeporation,  for  the  vital  requiremeota  at  its  l^nstiy. 

TO  PRESENT  RXBK  A  OOWPaXHENSIVF.  VPEW  of  the  faU  artlOtlw  ol  tb« 
Orporatloa  is  msaXastlr  inpoMlbia.  But  tli«M  facta  and  fifuMa  will  Uva 
aome  Inaittbt  into  tba  atupradona  natvra  M  tbalr  Staal  Produr.tloof.  Tha 
preamt  annoal  rapacity  r«  tba  blear  fiirnecea  of  tha  Corpoimtloa  anounta 
to  approximetaly  7M,SSS  tema  of  baatr  and  fowodry  pig  Iron.  FariHtlea  for 
Steel  pradurtlaa  at  their  Sydney  Plant  conaiat  of  ten  M-(on  open  hearth 
furaacea:  two  ISO^ron  f>pm  kanrth  furnacaa;  omnetiaa  Ssa-ton  open  hcorrh 
mixer:  and  riwaa  U-ron  hnalr  Beaaamer  Stad  Oanvartan.  At  Sydney  Mtnca 
ta  an  equipmant  af  Sve  BS-toa  open  banrth  forancaa,  wirli  patscra  and  otbar 
aaaential  aocaaaoriea.  And  prnaant  naansl  ingot  cnpndty  sf  thaaa  two  Plsate 
(a  approxlnuLtaly  MS4W  taaa. 

THE  CORPORATION  alao  oanw  nnd  oparofao  two  com  plate  tadlaniy  ayatamei 
including  rolling  atodc  nnd  nil  other  oqntpmaat.  Alao  oompleteiy  equipped, 
modern  ihopa  for  the  ennarroction  of  railway  cara.  The  Hdlfax  DrraocJr  ia 
another  of  the  CorpanHon’ainanyanliMiblaaaaata.  TMadrydotk  ianuotbarad 
amongat  the  beat  on  thaaatlre  AlanOcconat.nndlaaplaadWlyaltuntad  wItUn 
a  law  mUea  of  tba  biiaieat  highway  of  Alantic  Ocaan  trafle.  Shlpbutldlng 
la  carried  on  the  Halifax  Shipyards  la  maafltuant  roanpany  of  tM  Btitlah 
Empire  Steel  CarporaHoni.  In  tboee  Tardaaaaana#  the  in  eat  asaal  abApa  af 
naodarn  tinwa  hare  baan  cone uwe tad. 


Thn  BRITISH  EMPIRE  STEEL  CORPORA  TION 


is  a  roM,  tvhotly  oelf-cotuained  orgoMuatiofu  h» 
manifold  aetivitist  txyordinato  to  pmrfecdy  that 
everyrequiromaatofUsowmtrnmeMitoutopairatiamt 
it  supplied  in  whole  hr  thoCorporation  Usolf— 


from 

Ota  foBnidiedltadiKt 

All  YntMntteEiiqnre 


BRITISH  EMPIRE  STEEL 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  19,  1924. 


COAL 

Alberta’ ft  Coal  resources  are  larf>e  and  varied.  The 
markets  are  enlarging  and  slahiliting,  and  the  industry 
offers  an  opportunity  for  profitable  investment.  We  are 
informed  and  can  aid  prospective  investors. 

LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL.  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


INVESTMENTS 

Stocks  and  Bonds  bought  and  sold  on  all  principal  Stock  Ex¬ 
changes.  Private  Wire,  New  York,  Toronto,  Montreal,  Winnipeg. 

Marfiin  Accounts  ('.arritd 

GALLOWAY,  CLEARY  &.  COMPANY 

REOINA 


The  greatest  heat  value  in  the  world 


1 1  The  greatest  heat  ^ 

WLiuniANJL*lR 


A  C  I  T  E 


BROKEN  -  SIZED  -  SCREENED 

at  our  own  plant  in  Montreal 


Insist  on 


WES' 


WLSIj 


Only  WEAVKR  Wrl*h  i*  Helivered  "in  sizes  to  suit  your  furnace' 

ORDKR  TODAY  FROM  YOtIR  DLALER 
If  he  cannot  supply  you,  please  phone  us  direct. 

K.  P.  WEAVEH  COAI,  CO.,  limitro 

26 j  St.  James  Street  '  Montrea  M-iitt  42il 


FREKDO 


FOR 

Manufacturers  from  Faxes,  High 

Labor  Rates,  High  Labor  Lurnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

tM  lotMEn  Pl.vvr  io  mi  vm.ii;  ok 

$l.‘>,(IO(l.fllin  IN  I  HK  LAS  I'  TWO  YL.MtS  t;Nl)F,H  Till  r"  ✓  >  Tt  TT 

ADOVI,  lOKAI.  t  ONDI  I  IONS.  ^  £  V.  H  j 

\V  K  CAN  no  I  T  K  O  It  » 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

.UO  Corhtinv  Building  -  MONTRE.XL 


LAKE  OF  THE  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

..  ills  at  Keewatin,  Portage  ia  Prairie,  ledicine  iia.. 

UAILY  CAPAUir  li.lOJ  , 

I'ri  tiiU  tU  ntid  Matwglne  Director  I  Ue-I’ri  si.lnii  nn<l  General  .Manager 

I  lUMt  s.  .MKlt.UE.N.  WM.  W  llliTCIIISttN 

Directors 

W.  R.  ALLAN  K.  M.  BAI.LANTVNK  IWi  ULIH  BIK.NVENl' 

iniN.  SIK  LOMl'.K  GOL'IN,  K.C.M.G.  CEO.  V.  H\SI  INt.S  WALTER  AUILSUN 
K.  W.  KEFOKO  ABNER  KINC.AIAN  LK.I  .  HO.SS 

■Secretary  Treasurer  ■  \ssl.  Treasurer 

M.  «L  HETCIIISON  T.  K.  AleNALEA  A.  C.  M.  Mtl.l  \\ 


D.  L.  W.  Scranton 


The  Standard  Anthracite 

Best  for  House  and  Store  Heating,  .tkh ) 
oifered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrory  Cnal  Co.,  Limitsii 

213  ST,  JAMES  STREET 


H YD RO .  EL  ECTR 1 C  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  suo* 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  fox  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWIMCAN  POWER”  is  avail¬ 
able. 

The  Shawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

MAPLE  LEAF 

ANTI-FREEZE 

ALCOHOL 

you  require  in  the  radiator  of  your  car  to  keep  it  from  freezing. 
-  ttfer  /cad/ng  Harases,  service  andfillini  stations. 

t»^m^Canadian  Industrial  Alcohol  Co.,  Limited 

MONTREAL 

.  Distributhr*  WarsiHHMM 

I  Montreal,  Toronto,  .Winnipegr*  Vanconyer 


Financial  Activities  in  Western  Canada 


TAR  SANDS  OF 
ALBERTA  MAY 
BE  EXPLOITED 


Big  New  Timber  Plant  :] 

for  North  Vancouver.i 


IN8U  RANGE 

FIRE,  AUTOMOBILE,  ACCIDENT.  LIABILITY,  Etc. 

JSTELUGEMT  ADVISORY  SERVICE. 

OSLER.  HAMMOND  &  NANTON 


i  (From  Hip  Vaiicoiner  Biireaii  of  The  booming  grounds  of  the  company, 
1  Finniicial  Times.)  land  a  certain  amount  of  fill  will  be 

I  Vancouver.— Willi  the  site  .sclctted  jnece.ssary.  The 

,  ,  .  •  j  .  'daily  output  of  afiout  150,000  feet  ana 

land  instructions  rpccivcri  to  com-  ■  i„  ahmit  a  vpar 


WliiljMIR«0 _  _  _ 

Estahlisheii  tSHl 

BONDS,  MORTGAGES,  REAL  ESTATE 
RENTAL  &  INSURANCE  BROKERS 


WINNIPEG 


BRUCE  ABEL, 


INSURANCE 

MORTG,\GE  LOANS. 


ESIATF.S  MANAOBP 


KP  P  a  KI  I II  I  PU  of  afiout  150.000  feetand  ^  RENTAL  &  INSURANCE  BROKERS 

UL  LAI  LUI  I  LUland  instructions  received  to  com-  in  about  a  year.;  rhfflTF  TY  y/yOTlV  V  n  Jk  OrhTVTlTD 

_ _  'mence  work  at-  once,  preliminary  it  will  have  a  frontage  of  074  feet  ■  Vk  ULDP  IlliLD,  K.IRB Y  Xr 

r-  •  ^  lu  .^operations  will  be  started  without  for  deep-sea  shipping  and  will  extend 

Extraction  Will  Commence  Next  consin.ctiou  of  Ihc  new  Lack  from  the  waterfront  tor  a  dis;  ,  \CINNIPEG  // 

Year  is  Hope — Waiting  For  to  i,.-  erected  at  North  i»ancc  of  900  feet.  About  p5.000  i -5- .  ■  - - - 

Results  of  Extraction  Process  Vancouver  by  the  fapilano  Timber  i^ahir  yards  of  fill  is  expected  to  be;  n  n  U  C  gk  B  PL- 

— Big  Quantities  of  Oil  in  (  ompany  at  a  c  ost  of  approximately  ^ ''equlicd.  1  uuctipAMrF 

SanrI.  Ppnposc  Pzartirahle  JlOO.ooo.  This  will  be  the  first  unit  I  In  due  time,  the  company  plans  to  IN&UKAINL.h.  ......... 

bands  It  Process  PracUcaOie  Pompanv'.-  proposed  plant.! erect  extensions  to  the  new  mill  to  Real  kst.atf,.  gollegtions.  mortg,\ge  loans.  esi.ates  manaobp 

—  lar  Valuable  tor  Having  iphuIi  in  the, embrace  a  box  factory,  sash  and  _  R7>r«enjcrf- FAop,.i,  A.«,,rflr.c«  G«. 

-  s*  e  T  -  t  Ai-i/v  J  tiagie  .Star  atut  Ifntith  Dominions  Insurance  Company,  Ltmiteii;  luipt^riai  tndirufttcr^ 

IVlRnurActUkC.  'ryponditurr  of  Hhoilt.  ^I.^OO.OOO,  :  riooi  fa,rtOIJ  «ind  otht  l  plans  iclpnt.l  >  corporation  of  Canada;  Hoitand-Canada  yfortsosc  Co.  Limited* 

- -  The  location  clioscii  for  tlie  iiewjficd  with  the  lumbering  industry.,  iNpijiRiF-S  SOLICITKII. 

fl  ioiii  Hie  Kiliinuiton  Iliirciiii  of  The  plant  will  be  between  I’emberton  The  company  will  deal  principally  in  Telephone^  503  Bower  Building  -  VANCOUVER,  B.C. 

riiiiinciiil  Tillies.)  iaiid  .Mackay  avenue?,  on  the  present  the  export  trade.  ,  ■  ? moiir  .  _ 

lalmontor.  Alberta.  —  Actual  ex-  ^  ~  ~  ”  I  ~  ■  ~  •  ~ 

^  .  ;  RKAb  ESTATE  MORTGAGES 

Sask.  Co-op.  Creameries  property  management 

ns.'^ured.  William  Oeorgoson,  well-i  •  -  - - -  -  -  — 

known  Calgary  business  man,  has  (I'roiii  Hie  liegina  lliirenii  of  The  haxl  not  been  asked  to  finance  '-hY?  ,  CEPERLEY,  ROUNSEFELL  &  CO,  I 

.mst  secured  a  Canadian  patent  for  tinaiieial  limes.)  Winnipeg  venture.  The  companj  had  j  *  Establiihed  l«SA 

his  extiaelion  proce.ss  and,  providing  I  fu.f;ina,—  SiigEreslioiis  made  thi.3  Informed  him  that  the  credit  had  al- ;  HastinOs  St  \V  VAMOUVFR  PC 

the  necessary  rapital  Is  obtained,  this  .  ,  ) j,.if  jnf„rm  U ion  on  the  affairs  Lfongh  their  - 4  Has  inft.  ,S  ■  W. - - - — ; - 

process  will  he  pul  to  real  u.se,  Tt  is  j  ^  .1  _  bankens.  In  any  event  it  wa.s  a  rent-  ; _ ■ 

f  lHiniorl  -and  adinitlud  by  tho  Doini-!  ^askntcliuwnn  *  o-operativp  j^|  proposition  not  rFi<jnirinR  nny  fixed  '  .  —  ■  '  ~ 

nion  gf^olo^rlr.il  pxprris-  that  illimit-j  Oro.imorios,  Tdinitoti.  slioubi  hr  givon  Investment.  The  hill  would  only  ron- ^ 

able  iinantitif  s  Of  oil  arc  rontainod  in  to  the  PtandinL'  rontmittoe  on  agrf-  ftT  upon  the  (  o-operative  Creflincr- j  liyf TTlllTXT  A  ^ I7TVT/^Ti7 ^  1  I\iT'’ri7r> 

tht'  .Athabas^’a  tar  r'linds.  I  lowfvur  i  eultiiro,  weix*  ac<?eptod  in  tbe;i*!'®  the  snme  rtjE^hts.'and  privilege^  ^  ./WjE/l.  1. 

(fuuinorci'al  oxirartiou  hns  not  yet, Lsaskatchewan  i.PtrlKlature.  i  enjoyed  by  all  other  Saskatchewan  I  /"irvroAf  rvcr:»4 vr'i;' 


^  I 

Sask.  Co-op.  Creameries 


.just  secured  ii  Canndinn  p.ntcnt  for 
his  cxtr.selion  proco.ss  end,  providing 
ihe  necessary  capital  Is  obtained,  this 
[irocess  will  he  pul  to  real  u.se.  Tt  is 
claimed  -and  admitted  by  the  Domi- 


the  .Athabasca  tar  sands.  I  lowever  i  culture,  were  not  accepted  in  ihi 
<  fiininercial  <!Kt r.i.ctioii  bns  not  y<'t  .Saskatchewan  I.eglBlature. 
been  consummated.  |  Tlie  question  was  r.ai.seri  durlni 

(covernnient  Heguintioii-.  j  discussion  of  a  bill  to  amend  the  ac 

Ml,  I'reorgc.son’s  efforts  will  be  1  incorporating  Hie  company,  by  mak 


REAL.  ESTATE  MORTGAGES 

PROPERTY  MANAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO, 

Establl.hi'd  ISSA 

846  Hastings  .St.  W.  -  VANCOl’VF-R.  B.C- 


McKIBBIN  AGENCIES  LIMITED 


Tlie  question  was  r.M.seri  during  fompanles  registered  under  the  Tom 
discussion  of  a  bill  to  amend  the  act  panics  Act 


GETs’ERAL  ISSVF.ASCE 
FlNAb'CIAL  AGFyr.S 


Ml,  I'reorge.son’s  effnris  will  be  1  incorporating  Uir  company,  by  mak  Dtiilng  tlie  dlhcussion  Hon  M 
ollowrd  witli  lively  inteic.st  for,  ifMng  provision  hv  them  to  operate  Hamilton  said  tJic  new  management 
be'  succeed,  they  will  be  itie  lore- i  outside  the  hcrder.'i  of  Saskatebe-  had  eome  to  the  conclusion  that 


Paris  BldA.,  WINNIPFC;,  MAN 


the'  succeed,  they  will  be  Itie  fore- '  outside  the  herder.' 

riinnc’s  of  development  on  a  tremen-i  wan. 

dous  scale  Ttie  oil  n  .sources  tli.at  I'retnior  Dunning 


[)f  Saskatebe- !  had  eome  to  tlie  conclusion  that 
I  oreairiery  operators  in  .Manitoba,  were 
lat'.'d  the  new  able  to  pay  higher  prices  to  the  pro- 


i  remain  In  lie  tapped  eannot  be  esti- 1  ni.an.agemeni  iu  control  of  the  com-  iluceru  because  they  were  tfibutar.' 
'  mated  and  tin'  big  oil  (ompaalc.s  ofiPany  bad  greatl>  improved  its  posi-  lo  tlie  market  of  the  e.lty  of  WMnni- 
ihe  w'nrld'-and  the  I  anadian  govern- I  lion  in  llie  Iti.s!  few  months  The  peg.  They  bad  decided,  in  order  to 
monf  as  well  -have  l)ee,n  keeping  a  I  l-egisl:iture  should  be  careful  not  to  compete  suecessfully  wfYh  creamery 
close  ej'e  on  all  projects  launched  |  ciirit  (lie  pow-er.s  of  any  co-operative  |  operator.s  in  Manitoba,  to  eetabllsh 
I  with  a  view  to  the  exploitation  of  this  i  enterprise  and  stated  the  government  ■  themselves  in  AAMnnlpeg. 

potential  wealth.  The  government  has  !  - - - - ■“  - -  — - - 

enacted  stricter  regulations  and  ‘  D  ffT i « L a •% 

Meases  cannot  now  he  .secured  for  j  K5.  V,-'.  *  1 S  O  ^  IT  ID  C M 

speculative  piirpo.sps  —  development  I  D J  U w .. I ^ 

must  be  guaranteed.  While  there  was  i  JLJ&O  OCoSOH 


dissatisfaction  in  .some  quarters  over 
this  ruling,  the  bona  fide  investiga¬ 
tors  of  the  Georae.son  type  have 
nothing  but  eommendation  for  (he 
regulation. 


BUCHAN  &  CO.  LTD. 

GOVERNMENT,  MUNICIPAL  AND 
CORPORATION  BONDS 

Impei-ia.!  BcinH  eullclir>» 
CAI.GARY  •  Aft-RERTA 


(I  nun  Hie  Y  iclorja  linreaii  of  'i'lie 
I'  iiiaiiei!il  I  iliies.) 

\ii'loriii.  Ileirlut  li.stirniieii  o 


,,  ,  ,  .  I  ,  ..  1  I  1  f  good  eateli  and.  while  the  Oriental 

.Market  lor  lar.  |  market  was  not  very  strong  and' 

Millie  ill.'  oil  values  of  ilu  Atlia-i^*^'  uiinecountji hie  icasoii  are  freight  riites  w'crc  high,  the  volume, 

luisea  tar  sands  io'i  uiuler  kvtn  ,  ba\ lug  ii  very  tuiil  .-eason,  and,  as  a  of  busines.s  did  much  to  assist  tlte  in- , 
ob.scrvalioii.  ttio  tar  -.alui's  luivo  not  I  result,  biglier  priie.'-  for  the  available  dustry  In  this  market. 

Iieeii  losi  sight  of  and  .1  is  assured  ] '  .iteli  arc  lioumi  io  n.le,  Lackers  and  Tlie  Oriental  market  is  perhaps  the  ■ 

tliiil  if  ii  niiukei,  can  lie  lounrl  for  ( Im  I  exporters  have  waOeU  almost  In  vain  main  nutlet  for  British  ( 'oluniliia’.s 

pioduel.  Hie  mil  mi  fa  et  11  re  of  p;i  ving  i ‘hnihg  the  lin'  '  '‘a.'s  of  this  I  production.  Most  of  the  iivailable 
ni.ilerial  trom  tliese  saiid.s  will  In.  |  montli  for  aii.'  ot  Hm  far  orlt.'  supplies  have  been  eoiltraeted  for  to 

romuietici'd  without  lielii.v.  lOxperl- !  nmoke  fisli  tiui  \,;;;.<ui  success.  On  arrive  in  the  interior  points  of  fliinii 
ineiits.  eomiuet.'d  for  more  than  a  i  one  day's  eii.n  i,.  lourlecn  vessels  in  lime  for  Hie  t'hiiiesr  .New  A’ear. 
year  lo  Hie  Suiilli  l■;ulery  I'ninpany  of  i  unable  lo  iiiul  any  trace  of  this  Tills  is  taLen  to  mean  tlial  iii.glier| 

Californiii.  industrial  engineers,  linvo  '  class  of  fisli  .\  f.  w  weeks  ago  the  '  i>riees  will  rule,  resulting  from  lhe| 
leveale.d  tliat  these  sands  rail  produce  |  I'lm  was  good  b’li  a  good  part  of  the  :  absorption  of  the  present  stocks.  .\1- 1 
a  elieaii  and  valualdc  paving  lilork.  ;  •''♦'bools  got  awa.'  during  the  moon- I  ready  tlie  marUel  lias  juiiijied  to 

George  L.  Hoxie,  managing  director  I  lib'lit  nights  .?47. 50,  but  even  at  that  figure,  orders 

of  tlio  .Mberta  Tar  Sands  Products!  M'cll  posted  autliorities  here  state  i  in  hand  eannot  be  filled.  Belated  re- 
I  ompany  Limited,  hns  been' negotiat- {  tl'y*  the  pack  t.i  dale  is  not  more  than  quests  will  therefore  be  filled  at  in-, 
ing  with  the  Alberta  goverument  and  j  lialt  what  It  was  at  Ibis  time  last  year,  crea.sed  figures.  f 

with  various  municipalities  to  see ;  “  '  ' 

what  could  be  done  with  respect  of  |  A  m  a  I  fT Si  m  a  f  5 rfcri  nF 

securing  orders.  If  enough  can  be  |  U1 

anced  largely  by  American  capital  i  Western  Metal  Firms  i 

and  whose  president  is  Col.  .1.  K.  |  - - - 

Cornwall,  Is  prepared,  he  states,  to  'I'he  .Meialiii-  Hoofing  Company  of  |  western  Canada,  as  tliese  concerns  I 

put  S.500.000  into  a  mpnufacturing  1 ,  anada.  Limited,  with  laetorics  at  |  have  both  been  active  in  western 

plant,  preferably  in  Edmonton.  !  Toronto  and  Winnipeg,  and  ipe  I 

Proven  Successful.  ,,,  ,  Horace  Ormond  continues  as  presi- 


■siilt.  higher  ptin  .'-  for  the  available  I  dustry  In  this  market.  iia,  u.'. 

•  tell  arc  bound  to  n.le.  Lackers  and  Tlie  Oriental  market  is  perhaps  the  ■  --f  Oh'cag'.. 

. . m  . . .i.i.e.-o  L-  ♦- •  “nf"!  Dcalo.is  Assodullon.  I.t 


L'xporleis  have  wa' 


Private  loase.d  wire  to  Xrw  lork. 
_ _  Montreal.  Toronto.  Chicago.  Wmiiipcg, 

;  and  prospects  were  none  too  bright  .  •  o  ^  i  •  j  ' 

I  for  either  east  or  west  roast  of  the  j  R.  P.  UlSTK  &  Lo.,  Limited; 
'island.  ,\  year  ago  the  fishermen  had  I  Succes-sor.*.  to  Burdick  Bn.s.,  I.td.  i 
la  good  eateli  and.  while  the  Oriental'  GOVKILXMEXT,  m  MClP.vi,  tM'  ■ 
market  was  not  very  strong  and'  cohp«»hatio,\  hom)  oicti.i.H-. 
'freight  rates  were  high,  the  volume,  Bu"irns' I 

of  busines.s  did  much  to  assist  tile  ip- ,  i 

dustry  in  this  market.  Victoria,  B.(.  i 

ri.o  r>rl<.nlnl  is  iifili:. fh..  -’M‘'nibcr.'.  of  Chicag...  Board  of  Iiadc 


Bennett,  Hannah  &  Sanford 

HarrlNtfTJ*,  SoJIrlior^  A-  Votarici* 

[Ion.  n.  M.  Ff'nnott.  K.*,'.  LU  D  .  Alex - 
andrr  Haiiiifth,  U  L.  Sanford.  B  A 
U.  K.  E  A  c.’hBmbcrs,  B.CX  . 

If,  t ;.  voi.'iu.  .\i  r. M  .\ 

rinn^c  Tplci»h«>n€‘  >1.  7f>16. 

I.nnpRpifor  n*illdlnB. 
r  \LtrAH^  ,  <  AXAIJA.  ;  . 


iilmost  In  vatnhnnin  oijtipl  for  British  f 'olunihia’s 
I  (iriys  of  this  I  production.  Most  of  the  available 
•  o.'  iim  fat  orlti' j  supplies  have  been  eoiltraeted  for  to 
'  at  success.  On  arrive  in  the  interior  points  of  China 
loiirii.'cn  vessels  ill  lime  for  (he  Chinese  .New  Year. 


ready  the  market  lias  jumiu'd  to 
.?47.50,  but  oven  at  that  figure,  orders 


VYMII  YcLllUtlP  lU  ; 

what  rould  be  done  with  respect  of  |  A  m  a  I  FT  Si  m  a  f  1  rkn  rfcF 
securing  orders.  If  enough  can  be;  U1 

obtained  his  ronipan.v.  which  is  fin- j  M^fal  Firtnc  ' 

anced  largely  b.v  American  capital'  »»  CSvCm  IVA6I0II  X  lx  IllS  1 

and  whose  president  is  Col.  .1.  K. ;  - - - 

Cornwall,  Is  prepared,  he  states,  to  'i'he  .Meialiie  Hoofing  Company  of  |  western  Canada,  as  these  concerns' 
put  S.500.000  into  a  iiiPitufacturing  1 ,  anada.  Limited,  with  laetorics  at  |  have  both  been  active  in  western 
plant,  preferably  til  Edmonton.  !  Toronto  and  Winnipeg,  and  u.e  I ' 

Proven  Successful.  ,,,  ,  Horace  Ormond  continues  as  presi- 

It  Is  entirely  a  matter  of  business  Steel  Products,  i.iniited,  j  ueut  of  the  amlgamated  companies. 

•  ill  sight  and  Mr.  Hoxie  claims  that  ' factories  at  Winnineg.  Regina.  I  R.  R.  Symington,  for  many  years 
(he  process  that  would  he  used,  has  '  Saskatchewan.  Calgary,  Edmonton,  |  secretary-treasurer  of  Westeni  Steel  ^ 

I  been  proven  successful  and  that  the  j Arthur,  have  completed  an  Products.  I.imited,  has  been  appoint- 1 
Athabasca  sands  are  not  equalled  in  i  k*tialganiatjon  under  wbieli  the  biisi- 1  ed  vice-president  and  managing  di- 
Ihe  world,  so  far  as  is  known,  for  I  ^ess  of  tlie  two  companies  In  w'est- I  rector.  A.  YVach.smuth,  previously 
economical  production  of  paving  Canada,  will,  after  Jan.  E  1925.  j  .sales  manager  of  Western  Steel  Pro- ^  • 
blocks.  What  he  liopes  for  ia  that  conducted  by  the  Western  Steel  ;  ducts.  Limited,  has  been  appointed  , 

Alberta  will  go  In  more  extensively !  l-imited.  The  business  ini  general  sales  manager.  F.  T,  Fox- 1 

I  for  paved  roads  whieli  would  provide  I  Cf'nada  continue  to  op- j  croft,  for  many  years  manager  of  the' 

'  a  convenient  markel  for  the  products. '  under  the  name  of  The  Metal- :  Metallic  Hoofing  Company  of  Can-! 
-More  distant  maiket.s  are  not  very '  i  "’lnnipeg,  has  been  appointed' 

feasible  on  account  of  the  freight  on  I  manager  at  Winnipeg,  l.eslie  ! 

such  heavy  commodity.  i  aunouncement  will  be  of  in-  Wilson  Is  appointed  ciedtt  inanager 

Even  If  the  undertaking  does  not  i  of  I  in  charge  of  finances.  | 

take  form  in  the  near  future,  Mr.  _  '  _  1  V-«  1  r«i  •  -  -  -  , 

"Sef  «1I  T  ,«d“  I  Successful  Cattle  Shipments  to 


Tloxle  states  that  those  who  are  In¬ 
terested  will  he  ready  the  moment 
that  the  opportunity  is  ripe  to  begin 
the  manufacture  of  paving  blocks  on 
,  an  extensive  scale. 


Japan  Pave  Way  for  Trade 


- - -  Culgary.  Alberta. — If  the  trade  In  1  the  animals  had  been  sold  for  $116.10 

PAI  PADV^C  DATC  CflD  '  anadian  cattle  with  the  Orient  was  each.  On  the  entire  shipment  there;! 

VinLUnIff  o  nnlL  run  •"  bo  developed  there  would  have  to  had  been  a  profit  Of  between  $600  and  ; : 

1QOC  TA  DC  I  niifrn  satisfactory  rednctioii  in  .$700.  Mr.  Craig  went  on  to  relate 

lu^lw  IU  DC  LUW  CR  i ^  t’rnig,  deputy  luinist.cr  j  that  at  a  conference  of  steamship 

_  of  agriciilture,  told  tlie  delegates ,  people  at  Seattle  an  ocean  rate  of 

<  I.  .......  <1.  i>  -  .  iiiiteuding  the  recent  convention  of  the  $27. .50  had  been  decided  upon,  hut  ' 

'  ‘  !  Western  .Muada  T.lve  Stock  Union,  unfortunately  later  on  Ive  said  the 

,  j  Mr,  Craig  referred  in  an  entertain-  rate  had  not  been  confirmed.  The 

t  til.caiy. —  Calgary's  tentative  mill !  ing  niiuincr  to  his  recent  visit  to  Ja-  department,  was  pressing,  however, 

rate  for  1925  for  city  purposes)  ex- 1  pan  with  the  first  trial  shipment  of  for  the  $37.50  rate,  which  would  per- 

cluslve  of  school  board  expenditure.s  it 'anadian  beef  cattle.  luit  cattle  moving  freely  from  Canada. 

I  will  probably  bo  about -12  mills.  This  j  Notwithstanding  the  fact  that  Mr.  Craig  expressed  the  opinion 
‘  will  represent  a  reduction  of  about!  stormy  weather  was  encountered  on  that  there  was  no  market  In  Japan  for 
■two  mills  of  the  total  city  rate  for  |  tlie  triii  across  the  Pacific,  and  that  Canadian  horses.  The  requirements 
'  1924,  which  was  44  mills.  The  ten- 1  the  animals  had  been  placed  In  the  there  were  for  small  horses  of  about 
latlve  estimates  for  192.5  are  just  I  forecastle  part  of  the  steamer,  they  1,000  pounds  and  those  could  be 
ahoul  completed,  according  to  a  arrived  in  first  class  condition  and  secured  In  any  quantity  from  China- 


(I  I'oiii  Hie  I'nigar)  Kiirenn  of  The 
FinuiieiU'l  Times.) 


tatlve  estimates  for  192.5  ai 
ahoul  completed,  according 


,  siatement  made  liy  Mayor  G.  H.  with  the  exception  of  two  had  made  and  .Manchuria  at  a  very  low  price.  i_ 

Webster.  actual  gains  in  weight.  ^  Incidentally  the  deputy  minister!’ 

^  It  is  known,  however,  that  the  esti-  .lupnn  .Vs  Ylnrkel.  gave  some  Interesting  and  at  time., 

mates  as  drafted  provide  for  the  cut-  .Mr.  Craig  said  that  the  total  eon-  somewhat  amusing  details  in  con-' 
ting  off  of  approximately  $]il0.000  Bumption  of  meat  in  Japan  in  3922.  [  nectlon  with  his  trip,  and  caused  i 
Ironi  tiic  controllable  expinditurc  of  according  to  the  latest  statistics  from  |  much  laughter  when  he  told  how  the  j 
the  city  departments.  It  is  estimat-  the.  National  government  was  some  Japs  captured  one  of  the  steers  which 
I  ed  that  there  will  be  about  $30,000  239.000,000  pounds.  175,000,000  pounds  had  broke  away.  They  certainly  took  ! 
surplus  carried  over  in  cutting  dow  n  of  which  was  beef,  363,000  head  of  all  precautions  to  see  that  it  was  ■ 
of  actual  compared  with  estjma ted  | cattle  being  slaughtered.  They  had  securely  tied  up  when  eventually; 
expenditure  for  Ihe  ,vear  1924.  'rite  1  consumed  about  80,000.000  pounds  of  cartotfawny. 

'two  sums,  or  $130,000.  ropresents  a  j  beef  in  1918,  so  Otat  the  consumption  European  Customs.  ' 

trlile  over  two  mills  on  thi'  assessed  j  had  practically  doubled  In  four  years.  So  keen  were  the  Japs  to  see  the' 
valuation  against  which  the  city  lax  I  This  year,  for  the  first  time,  the  Ja-  Canadian  cattle  that  a  number  of  ' 
ih'vw  is  laid.  panese  government  was  giving  beef  them  put  off  to  the  steamer  early  In; 
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ih'vx'  is  laid.  j  pattese  government  was  giving  beef  them  put  off  to  the  steamer  early  in;  The  Financial  Times  reaches  a 

......  , -  tu  arniy  and  navy.  The  total  the  morning  while  the  latter  lay  at  i-i_._  -.1,0  are  interested 

DIRF.trORS  FOR  i  population  of  Japan  ■was  60,000,000  at  anchor  two  miles  away.  In  all  the!  ,,  ,  .  , 

S.iSK.  rO-OI*.  UOIIlVVJfY. ;  the  present  time  and  was  Increasing  port  cities,  he  said,  the  Japs  were  fast  1  inTcstment  seciirl- 

'(Froin  Hie  Reglnii  Kiirraii  of  The  j  at  the  rate  of  about  600,000  a  year  so  taking  on  European  customs  and  ties. 

^  Financial  Times.)  that  :i  very  small  percentage  of  the  ways,  and  that  twenty  to  twenty-five  |  L— »— — — 

rtcgiiia.  The  three  retiring  diroc-  OPopl*' w'ere  meat  consumers.  per  cent. -of  them  wore  European!  .  - 

tors  of  Hie  S.askatchewan  Uo-Opera-j  In  <he  second  shipment  that  went' clothes.  European  meals  wefe'  f"—  '  1. 

five  Elevator  Company  failed  to  gain  !  lurward  the  freight  was  reduced  from  served  at  any  of  the  restaurapts  at 

re-election  at  the  close  of  the  annual  i  ?100  pet  head  to  $50,  but  even-  the  Yokohama.  Kobe,  Nagasaki  and  even!  K  A  ^  j  |  aji 

meeting  last  week,  after  practirally  Matter  figure  was  too  high  to  make  the  the  Japanese  merchant  up  country  ' 
itn  all  night  session  "  1  business  profitable.  With  freight  and  was  changing  very  fast  so  far  as 

They  w;ere  replaced  by  N.  0.  WH- 1  iliarges  it  had  cost  $105  a  head  and  European  customs  were  concerned.  ^  J  ^  I  ' 

iianis,  Abernethy;  W.  D,  McKenzie.'  "  “ITI  ~  ^  ^  I 

Refinery  Planned,  for  |  IDniir  A 

|niid  H.  r.  Fl«iniii£.  Wainwright  Oil  Fields! 

Demon.strntitig  their  confidence  in  j  -  I  £RL^A£] 

,  their  dtrectop  the  shareholders  pass- j  (From  the  Winnipeg  Bureau  of  The  The  company  has  five  wells  in  the!  -  _ ■■  llgi 

[cd  a  resolution  at  the  annual  meet- 1  Financial  Times.)  oil  sands  in  the  Wainwright  area,  all  j  Blif  1  lm.lL 

I  Ing,  leaving  the  company's  future  re-  Winnipeg. — The  existence  of  oit  iu  of  them  having  been  drilled  to  a  I  • 

I  lations  with  the  wheat  pool,  so  far  as  commercial  quantities  in  the  Wain-  depth  of  2,000  feet.  Two  ■weeks  ago!  WMMP  » 

;  the  company  was  concerned,  in  thoiwright,  Alberta,  fields  Is  now  amply  Mr.  Rutledge  declares  the  British' 

i  hands  of  the  directors.  proven,  according  to  J.  J.  Rutledge,  Petroleum  Co.  well  No.  2  broke  forth  1  , 

II.  The  resolution  brought  to  a  con- !  president  of  the  General  Oil  &  Dc-  and  forced  a  stream  of  oil  20  feet  j 
elusion  any  difference  between  the  velopment  Co.  Mr.  Rutledge  an-  over  the  top  of  a' 116-foot  derrick.  | 

two  farmer  organizations  that  were  nounces  that  his  company  will  erect  The  company,  it  is  state^l,  has  five  j 

reflected  during  the  day’s  discus-  a  refinery  to.seive  its  Wainwright  i other  wells  in  a  similar  coodition,  j  ^ 

wells  next  spring.  although  at  present  sanded  up.  .  J  t 
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plain  definite  contracts  that  the  insured  can  thor¬ 
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LIFE  INSURANCE 
BECOMING  HABIT 
IN  N.  AMERICA 


AUSTRALIA-NEW  ZEALAND 


FROM  WEST  ST.  JOHN,  N.B. 


Urtsolloltod 
monlmlo  ■•••asls 
For  THomoolwoo 


Edmonton.  Fept.  28.  192$. 

The  Commercial  L,lfe  Assurance  Co., 

Edmonton.  Alta. 

Bear  Sirs:  , 

I  wish  to  express  mjr  appreciation  ■  rule  two  and  a  half  times  the  annual  associated  for  the  past  20  years.  eighteenth  annual  convention  Oi 

of  the  prompt  and  efficient  manner  In  ■  jqj.  tiiree  vears.  This  is  not  - -  -  the  Association  of  T.ife  Insurance 

which  you  eettled  my  late  husband’e  ■  applicable  to  the  rates  on  mercantllo  OC’TOIJKK  COMrKN’S.VnOX  Presidents  at  the  Hotel  Astor,  New 

life  insurance  policy,  the  claim  being  ■  classes.  This  action  puts  the  New  .\>VARI»S  l>  HXTAKIO.  york  last  week  stated  that  with 

settled  within  twenty-four  hours  of  ■  york  practice  in  line  w  ith  that  of  The  Ontario  Workmen  s  (  ompensa.  I  .  i  *  i  r 

lodFtng  the  papers  I  other  rating  jurisdictions.  lion  BoardCarde.i  during  tl™  numth ' American  people,  life  insurance 

Yours  truly,  '  ■  - - - — -  of  October  $582.7211.6.-)  in  benefits,  i  fast  becoming  a  habit.  It  was  cs- 

(Sgd.)  (Name  on  request)  ■  ITflFOKM  IXSl’RANCl'.  !  $513,220.26  of  this  being  compensa- ;  timated  by  Mr.  ('rocker  that  new  in- 

[  "The  last  twelve  mefnths  have  wit-  lion  and  $70,506.39  medical  aid.  The  !  gurance  written  during  the  year  1924 
nessed  an  achievement  in  uniformity  benefits  averaged  $21,620  per  day  and  |  reach  $13  500  000  000  represent, 
of  legislation  in  Canada  without  par-  the  number  of  cheques  i.ssucd  aver-;  ‘  '  \  a 

allel,  so  far  as  I  am  aware,  in  any  aged  602  per  day.  increase  of  8  per  cent,  otci 

«  nma  fountir  in  the  'world."  said  R.  T.eigh-  There  were  5.375  accidents  report-  ithat  written  last  year.  \ 

AuF NfsY  STilNIIARn  superintendent  of  Insur-  ed  during  the  month,  11  of  theni  be-  insured.  I 

slUlalgw  I  W  I  fsIsIJrUlIJ  lance  for  the  Province  of  Ontario,  in  Lug  fatal,  as  compared  with  .>.216 

l%|g  I  addressing  the  Association  of  Life  during  September,  of  w  hich  37  w  ere  After  drawing  attention  to  the  fact 

MlIxT  Up  IMKlIlllfpn  Insurance  Counsel  in  New  York  last  fatal.  that,  while  general  business  has 

IflUO  I  Dk  IlflT  llU  WkU  jwcek.  I - - -  been,  on  the  whole,  adverse,  the  tide  ' 

_  I  "During  that  short  period  seven ;  W’illlam  Trlggs.  who  wa.s  elected  of  uew  insurance  has  reached  its  j 

Speaking  on  ‘‘Life  Insurance  in  I  out  of  nine  provinces  have  enacted  president  for  1925  of  tlic  Life  I  nder-  highest  point.  Mr.  Crocker  con- | 

1950"  Inst  week  before  the  Associn-  Uniform  legislation  upon  the  sub-  writers'  Association  of  Toronto  at  tinned  .  .  .  j 

,  »  T  I,  T  D  *  Iject-matter  of  life  insurance  con-  the  annual  meeting  held  last  week  ‘‘When  Ve  say  that  the  institution' 

Uon  01  Life  InsurAUce  Presidents,  including  the  rights  and  sta-  has  had  a  world-wide  experience,  of  legal  reserve  life  insurance  in 

Frank  H.  Uavls,  agency  vlce-presi-  jtus  of  beneficiaries,  their  designation  and  for  many  years  was  general-man  North  America  to-day  is  made  up  of 
dent  of  the  Equitable  Life  Assur-  iby  the  insured,  the  apportionment  of  ager  for  Great  Hrltain  for  the  F.quil-  55.0(10.000  people,  insured  for  a  total 
anco  Society  .said  that  the  situation  of  the  insurance  money,  and  gener-  able  Assurance  Society  of  the  United  of  $64,000.(100.000,  which  is  the  value 
at  that  time  will  depend  largely  up-  ally  all  law  respecting  life  insurance  States,  these  people  Itave  placed  upon  thrm- 

on  what  is  being  done  now  to  insure  — -■  - — - - - -  - selves,  in  300  couipanies.  which  hold 

a  better  trained  and  more  efficient  — — -  in  tru.st  for  thoir  policyholders  as- 

anny  of  agents.  W  n  •  n  w  J  '**^*‘‘'  $10,000, 000, ooc. 

Of  the  present  114,000,000  popula-  #•  UtlSltlCS  S  M\CbOtMTld  employing  250,000  field  agents 

tlon  it  is  estimated  about  50,000,000  •  t  a  n  O  administrative  forces,  we  simply 

are  insured.  Very  few  of  these  fa'gml/  Pl*nOTfiSS  ^  describe  the  external  standing  of  the  ■ 

bought  life  insurance  voluntarily;  it  |  *•*  *  *«•*  A  f  coo  •  eeonomic  structure  we  here  repre- 1 

was  sold  to  most  of  them.  The  popu-  ^  ^  ~.  .  .  .  sent.  Nearly  one-half  of  the  popu- • ; 

latlon  in  1950  is  likely  to  be  150,000,- :  Thi*  is  One  Conclusion  Made  by  Moody’s  in  Interestine;  Analysis  ,latiou  north  of  the  liiu  Grande  is 
000.  To  make  sure  that  as  nearly  as  '  pf  Business  Conditions,  reliably  estimated  to  he  thus  insured  : 

practicable  100  per  cent,  of  the  peo- '  _ ‘  through  the  legal  reserve  system,  ji 

pie  are  then  Insured  it  is  evident  j  The  great  interest  th)is  created  rei;.  || 

that  an  Improved  agency  force  will  j  Commodity  prices  are  moving  up-  j  was  of  short  duration.  It  liad  no  he-  naturally  becomes  the  object  avnund  I 
be  needed.  ward,  says  .Moody's  Review  .  Dun's  Sinning  until  .lune,  1923.  and  it  ter-  ^vhich  a  ronsideraltle  nias.s  of  "public.  | ' 


KEW  1.  k  0.  KIXES  'contracts  other  than  that  relatiiig  to  Chairman  at  Convention  of  Life 

FOR  MW  YORK,  the  incorporation,  licensing  and  re-,  . 

At  its  meeting  recently  the  -New  gulation  of  life  Insurers.”  nsurMCe 

York  Fire  Insurance  Exchange - 1, 7“  "  Rev^s  Intere^ng  Stabs- 

adopted  new  rules  and  forms  for  use  LRK.lll I  tics  on  Growth  of  Life  Insur- 

and  occupancy  insurance,  effective  at  In  last  week's  issue  it  was  .«iatcd  ^  ance — Hcdf  Population  North 

once.  It  also  adopted  a  ruling  that  Frank  A.  Buck,  new  district  i  America  Insured New  Insur- 

which,  where  the  owner  af  the  build-  1  manager  in  Montreal  for  the  North  nnn  OOfI 

ing  is  the  occupant,  permits  the  American  Life,  had  previously  been  ance  9lo,OUti,UUU,uuu. 
blanketing  of  building  and  contents  city  manager  for  the  .same  company. 

In  manufacturing  risks  rated  under  This  is  incorrect.  Mr.  Buck  has  Walton  L.  Grocker.  president  of 

the  sprinkler  schedule,  w  hich  at  the  for  the  past  seven  years  been  city  (jjp  John  Hancock  Mutual  Life.  Vho 

promulgation  of  the  average  rate  will  manager  for  the  Metropolitan  Life  ^  .y..  onening  session  of 

permit  writing  under  the  usual  term  of  New  York,  with  which  he  has  been  I’  ‘  *  ^  ^  ,  . 

rule  two  and  a  half  times  the  annual  associated  for  the  past  20  years.  eighteenth  annual  convention  Oi 

rate  for  three  years.  This  is  not  - 7 - -  -  the  Association  of  T.ife  Insurance 

applicable  to  the  rates  on  mercantllo  OCTOBER  COMrENSATlOX  Presidents  at  the  Hotel  Astor,  New 

classes.  This  action  nuts  the  New  .\>VARIIS  l>  OXT.4K10.  _ _ ,i,„4  ...uv, 


S.S.  “TRCBARTHA” 
S.S^  “WILLASTON” 


DEC.  27th 
JAN.  27th 


applicable  to  the  rates  on  mercantllo 
classes.  This  action  puts  the  New 
York  practice  in  line  with  that  of 
other  rating  jurisdictions. 


ITflFORM  IXSl  RANCE. 


A  Liviti^ 
Certainly 


AGENCY  STANDARD 


\1most  Half  rnpulatinn  Insured. 


A  man  becomes 
rich  in  propor¬ 
tion  to  the  num¬ 
ber  of  things  he 
can  do  without 
in  order  to  pay 
for  life  in.su r- 
ance. 

^  re  a.t  s- 1 

v-.v  .... 


for  AUCKLAND.  WELLINGTON.  LYTTLETON,  TIMARU, 
DUNEDIN 

For  freight  rates  and  all  other  particedars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


k:an ADI AisT  PAciria 


TRAINS  »  HOTELS  '  TELEGRAPHS  /  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


a  better  trained  and  more  efficient 
army  of  agents. 

Of  the  present  114,000,000  popula¬ 
tion  it  is  estimated  about  50,000,000 
are  insured.  Very  few  of  these 
bought  life  insurance  voluntarily;  it  | 
was  sold  to  most  of  them.  The  popu¬ 
lation  in  1950  is  likely  to  be  160,000,-  | 
000.  To  make  sure  that  as  nearly  as  ' 
practicable  100  per  cent,  of  the  peo-  ' 
pie  are  then  insured  it  is  evident  | 
that  an  Improved  agency  force  will  j 
be  needed. 


Is  Business  Rebound 

in  Full  Progress  ? 

This  is  One  Conclusion  Made  by  Moody’s  in  Interestine;  Analysis 
of  Business  Conditions. 


George  Lyman 

INSURANCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE,  LIFE,  MARINE.  ACCI. 
DENT,  AUTOMOBILE,  ETC. 


DOMINiaN 


Average  Size  of  Policy.  j  index  number  is  now  197.993,  and  Vi  regard  must  he  i  cutrcd.  ; 

Ihe  average  size  of  new  ordinary  '  this  is  the  highest  figure  since  .lanu-  ,he  said  third  stage,  or  ‘commercinl  »lint  11  .Means  to  Piihlic.  I 

'•■'•■J'-  1^21,  Hvhilc  it  compares  with  the  ;  depression.”  Accordingly  one  seem.s  •  Obviously  wc  are  not  iilone  enn- 

of’new  industrial  policies  frL  $137  , ‘“T  169.833  made  'i'*' 

to  t2is  Rill  If  the  avarnve  ni.e  nf  1921.  Ill  Lurope.  ulso.  com-  'ladc  rt.iciion  w  as  .1  men  inreiiiKK'  opinion  uiion  the  abstract  question  of '  : 

near  nrainorv  nniieiec  In  1^0  eKm.ia  !  uioditv  priccs  urc  rlsiiig.  Suhject  w  ithiii  the  sccond  stage,  or  a  mere  |jj,,  insurance,  btit  upon  the  methods  1 1 
he  tfi  non  fhat**woiilri  renresenf  Iabs  only  to  the  ordinary  sea.sonal  move-  unclassilied  interruption  caused  bj-  ||,p  system  and  their  restilts.  for  '  i 
than  a  third  of  the  eennnmie  vaiiio  uients,  tlio  prospeots  for  Strength  in  sweep  of  radlcali.siii  in  the  1922  iij  tiiose  is  Hie  institution  to  be  jtidg- i 

of  the  life  of  the  tveraee  nersnn  tlow  better,  at  least  for  a  M'ongressional  elections,  ,.(1  .More  and  more  the  gn  at  iihases 

Of  the  lire  of  the  average  person  ..  .c 

who  ta  gainfully  employed  As  nub-  years,  than  at  Rebound  in  Progress.  of  public  service  performed  by  pn-  , 

lie  annreeiation  In  the  nast  It  (■  nrn  Previous  time  since  1919.  ItM  If  this  interpretation  i.s  torreet .  the  vate  initial ive  become  the  objeets  Of  ; 

bahle  that  hv  1950  the  neonle  will  see  tendency  of  farm  prod- j  "rehoiin  1  from  panic"  is  now  still  in  .sirutinizing  regard.  So  It  is  with, 

the  neeeaaltv  of  takinc  lareer  I®  during  the  first  half  progress,  .md  should  run  for  a  .roar, us  here.  If  wo  are  to  expect  a  just' 

amounts  ^  ^  ^  of  the  year  and  decline  during  tlic  or  more  from  date.  The  real  com-  and  eorreci  juiblic  view  iijion  a| 

Most  Perfect  Plan  .second  half,  while  the  tendency  of  mercial  liejiression  should  not  begin  '  matter  lil<e  life  insiii  ance.  requiring  I 

,  .  ‘  '  ...  !  urban  eoniniodities  and  goods  is  to  until  after  this  rebound  lias  termiii- '  prpsenl  outlay  for  a  future  return  j 

e  are  offering  to  men,  said  Mr.  |  ,.(5,^  during  the  second  half,  and  de- |  ated,  and  the  genuine  jienk  of  the  whleli  in  tlie  main  the  insured  can' 


The  WabasvSO  Cotton 

Company,  Limited 
THREE  RIVERS.  p7q. 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


ed.  .More  and  more  the  gn  at  iihases 
of  piililie  sei'\  ioe  performed  liy  pri-  , 


amounts. 

-Most  Perfect  Plan 
"We  are  offering  to  men,"  said  Mr. 


ATLANTIC  SUGAR  REFINERIES. 


Davis,  "the  most  perfect  plan  for  •  rijup  during  the  first 


'  guaranteeing  their  life's  objective.^  ' 
which  has  ever  been  devised  by  hu- 1 
man  ingenuity,  but  we  must  Increas- , 


iring  the  first.  I  1921-22  bull  movenieiu  In  stocks  never  see  boeaiise  luosllv  it  aerrue?  ' 

Position  in  the  Business  Cycle.  j  might  reasonably  be  expected  to  oe-iupon  his  exchange  of  mortality  fori 

A  significant  point  implied  in  the  1926.  It  imniortaliiy,  the  life  companies  must, 

"‘ss  of  the  1923-24  decline  iuj"’®*dd  follow  also'fhnt  in  most  of  deliberately  endeavor  to  errale  a 


man  inaeniiltv  hut  we  must  increas  A  significant  point  implied  in  the""  "  •.’-e  ...  i..  ..  ..  inmmi  i.un  > ,  u.e  me  .  u.nimi.i.r  ...us., 

TRAVELLERS!^  /  ^g?v  annrecute  th^t  i^our  decline  in  also'fbat  in  rnost  of  deliberately  endeavor  to  errale  a 

CMPniire  S  be  morraeLraUv  act^^^^  trade,  and  the  swiftness  of  the  reeov-  one’s  reasoning  regardmg  ryrle.s.  the  closer  iitidei  .standing  of  what  their, 

CtiEQUES  rfYli  roust  have  it  offS  b/t^^^^^^  is  that  the  present  business  ry-  t"o  years  .should  be  omitted  a1-  institution  is- what  if  means  to  the, 

VOW  SIGNATURE  IDENTIFIfSYDU.  tAlA  musi  nave  u  orierea  d>  me  Kina  or  annarcntlv  not  nrogressed  us  '’>®‘’’  'i**  though  they  were  iion-exisi-  American  people. 

S3  m«°n  S'a,  mS  ,b3„  l,33o  I  -n'. '....I  .  e  'M..  .«■  ^  In  «...  pnM  to  nolle, . 

::l!r  - ed.  In  other  words,  it  looed  then  as  1  Karded  as  a  p..rtion  of  the  roroii- '  holders  and  their  benefleiai  irs.  hy 

®'  ®®J®‘  ,f  in  the  third  stage  (com- !  s";iietion  boom.  To  say  the  least,  ,hc  roiupanie.s  of  the  legal  reserve 

thn  ('■ininani  iriereial  depression)  of  the  present  ;  ''tew  seems  warranted,  pending  s\si<  i)).  the  stun  of  $1,150,0(10.009,  as 

^  cycle.  V  hereas  it  now  appears  that  i  further  evidence  l.agaiiist  S146.0(i((.000  twenty. five  years 

*”  *.*.’^  "P  probably  still  in  the  second  |  Long  Range  Iiiillcatfniis.  ]agn.  in  the  year  1898.  at  Mliich  time  j 

..  ■  I— I  I... I.  I  .  I.  .  citizen  in  the  average  community  stage  (rebound  from  panic),  I  Notwithstanding  that  all  opinions  tlieia- was  already  vi.sihlc  the  impetii.s  . 

Dn/xE-ixiiu,  fvkn  agent  1.S  the  company,  and  that  third  stage,  or  "commercial  I  of  the  fiitur<  trade  and  finanee  , in  lili'  insurance  growtli  of  which  the 

1  ROFITABLL  TEAR  he  must  be  a  man  not  only  of  char-  depression.'  lias  alwavs  been  a  time  should  be  formed  gradualiv.  and  al-  resiilis  are  to-dav  seen.  The  total 

FOR  GRAPE  GROWERS,  acter  and  integrity,  but  also  of  I  of  very  serious  business  depression,  '  ways  modified  in  accordance  with  of  such  |).i\ nienis  made  since  the  or- 
Annr/,v<n.a4,>i<'  tioaeno  vroa  aiotri  f*Blgcnce  uud  CBpacIty  and  one  who  juost  instances  these  riepres-  I  current  developnieiii.'. — It  is  .still  true  ganizalioii  of  3((ii  companies  is  well 

^  ■  lias  a  professional  attitude  toward  were  prolonged  running  lliree !  that  we  have  iiov  before  ii.s  definite  over  fourteen  billions  of  tiollars. 

buted  last  week  to  shareholders  and  his  clients.  There  must  be  a  greater  jq  fjyp  years.  Tlie  recent  trade  re- j  tangible  indications  that  the  puseiit  How  luu.  li  ot  thi;  great  rum  would 
shipping  members  of  the  Niagara  effort  on  our  part  to  so  educate  action  on  tlie  contrary  was  not  se-  period  of  husine.‘>s  expansion  shoiiM  have  hi .  11  wasted,  h;id  it  not  been 


ST.  JOHN  -  N.B. 


C.’en,  ()llicest-2II  McGILL  STREET 
MONTREAI, 


PROFITABLE  TEAR 


District  Grape  Growers.  Limited  the  ®®r  representatives  in  the  field  and  v  ere  in  the  majority  of  industries,  run  into  the  Spring  of  1926 

80  direct  toeir  activitieH  that  tno  ,  — - — - -  — ^ ^ - - - - - - - 

co-operative  selling  concern -of  Nla-  protection  which  the  policy  asamnes  I _  __  < 


gara  grape  belt  men,  representing  give  to  the  beneficiary  is  reallv 
the  second  and  final  payment  on  the  guaranteed” 

season's  output.  ' _ _ _ 

The  season  of  1924  has  been  a  r.rk4T  ifivro 

fairly  profitable  one.  in  spite  of  x... 

somewhat  low  prices,  it  was  an-  GOOD  iL.VR, 

nounced.  During  the  year  '779  cars  The  third  annual  report  of  the 
of  grapes  were  sold,  as  against  609  1  British  secretary  for  mines  recently 


'satisfactory  result  Is  obtained  as  fol- 


for  iif(“  ill,' iiraiu  c.  enn  never  be 
ikiKiwn,  but  the  oiitstaiulfng  certainty 
is  tliai  iimre  Ilian  I'oiii  teeii  thousand 


T'hp  Ollif'lf  'T'lirn  lows:  Blindfold  the  olfice  boy— have  niil'ioii  dollar.:  liae  been  saved  and! 

him  stick  a  pin  in  the  tape — repeat  distriluitcd  thus  for  thoroughly  eco-  j 

- .this  operation  twelve  times  -then  uses -towar.'l  the  prevention. 

(Jason  in  the  Wall  .Street  .loiiriial.)  'take  the  storks  which  have  been  per-  alleviation  of  misery,  want  and 
When  the  customer  buys  for  the  |  loraled  and  make  out  slips  for  each — despair  incalculable.  !•  or  the  truth  I 
long  pull,  he  can  at  least  sit  back, place  in  hai — again  blindfold  the  of-  money  goes  in  ilie  main  1 


WALLACe  AVC.  -TOAOHTO  -  NMONC  JVNCT40N  1460 
Pactork*#!  Maaford  Wast  Loana  and  Arnisaw  Onxt 
Warahoutaa:  Tbronto.  Moaitraat.  VV)nT»ti>aq.  ond  ISdnaamten 

Ffoorint  fn 

Beech,  Birch,  Mttple  and  Oak 

ttanhuood  Ltmtber 
Ftaar  Ftahhes 


for  grapes  in  baskets  and  $44  for  that  owing  mainly  to  the  dislocation 
winery  grapes.  Last  year  the  share-  of  production  from  the  Ruhr  coal- 


holders  got  more,  $53  for  'winery  neld.  1923  was  a  prosperous  year  for  customer  complains  that  things  are 


*  *  *■  j  According  to  the  ]92(i  census,  out 

Furthermore,  when  the  long  pull  ! ”1' j’ 

tha.  f  hlnaa  ■6^2  tin  ned  Olll  tO  be  long  pull 


"'Ihe  new  life  iiisuranec  already 
written  and  to  he  written  in  1921,  | 
that  is,  detinitcly  known  for  t-m 


grapes  and  $59  for  basket , grapes,  the  British  coal  mining  Industry.  not  going  so  well,  you  can  always  j'  P  ,  '  month.s  and  cJo.sely  estimated  for  the 

The  difference  renresented  the  cost  waa  hivKar-  than  in  anv  nro.  Pnin  nut  hnno  thnf  novt  urct  nr  ncTt  1”^^®'^^  10  bt  tflf  lesilll  Cl  a  double  .  . , _  _  rnn 


The  difference  represented  the  cost  Output  was  higher  than  in  any  pre-  hold  out  hope  that  next  week,  or  next  roi",’"i;p7vi,Ttn  n./ atnn  lemaining  two,  w  ill  reach  $13,500,-1 

of  baskets.  exports  sur-  month,  or  after  election  or  after  ^  ^  •  00.(1, (lot).  or  an  increase  of  8  per  cent.  ■ 

The  reason  for  the  lower  prices  passed  even  that  "record"  year;  Thanksgiving  Day,  ('hristmas.  New  *  '  ‘  ‘  ^  over  the  wonderful  year  preceding.  1 

paid  members  this  year  was  the  low-  prices  were  good,  and  earnings  Im-  Years,  ad  infinitum,  will  bring  better  '  'I'liis  will  form  the  .greatest  record  in  : 

er  market  price.s  and  the  fact  that  proved  on  the  low  level  of  the  pre-  results.  j,  «  W  hen  American  (  an  was  selling  jife  insurance  history.  Whether  it  i 

members  were  taxed  extra  to  cover  ceding  year.  The  total  output  in  ¥  *  »  j  around  95.  the  customers  .said;  will  in  turn  be  excelled  must  depend 

liabilities  of  the  company.  There  1923  amounted  to  276,000,000  tons.  However,  when  it  comes  to  picking  “What!  .Buy  Can  at  this  price?  Wo  npon  several  factors;  but  it  is  in-  , 
are  in  the  concern  500  shnreholder.s  compared  with  249,666,666  tons  in  a  good  stock  to  buy  for  the  quick  should  say  not!  Can  is  selling  away  tere.sting  to  recall  that  since  1914 
and  800  shipping  members.  1923,  and  287,600,000  tons  in  1913.  turn,  the  best  method  and  the  most  .too  high.  Why.  only  six  mdnths  ago  ypyj-  i)uf  one  (1921)  has  shown 

— ^ ®  50 !  ^  I^sidcs  it  only  material  gain  in  new  writings  over 

'  l>a)s  $5.  Look  at  (  .S.  Steel  which  the  previous  year.  This  shows  Yhat 

'!SSSSSBSSSSSS5SSSSSS»SSSS55SS5SB5S5!55BSS5!S5B5BBB555gBgS!5Si!y77^!^!3Tr^rr‘*“^^  pays  $<  and  *olls  at  .)5,  or  look  at  nmurance  is  becoming  a  habit 

TN A  F  '  -i,  ,  ludebaker  xvhicli  yields  over  8  per  ^^.|)|,  American  people,  who  are 

I  V''"  '  ,  cent  ,  etc  etc.  When  (an  was  mkiiig  annually  nearly  four 

w  ^  WiL  1^;!^  Hi!'..”  La  'W  ‘'f.  around  Ho.  further  attempts  to  rec- 

M  rroL  volunm^t  moved  back  an^fortn 

RERIIR;;,.  ■  during  the  next  few  days,  combining  qon^or  C  C^per  cent  -^Uie 

pistoti  I’ods  wltli  tlip  rliytlim  of  Gilda  ,  bidiistrlal  by  $2(u,0()O/mj0.  or  10.5  per 
^  ^1  Grav  ;  cent.,  and  group  by  $I  <0,000,000,  or 

B  ¥  ¥  ¥  |13.4  per  cent.  Life  insurance  Is 

not  visiting  tlie  American  people.  It 
One  afternoon  a  message  came  up  ,  ... 

from  the  Floor  that  there  would  like- ;  _ 

hti  \  jumps  in  (  an  starting  at  2.30  and  that  j  jj,,]]  helong  to  the  .same  tribe.  People 

I^IXHIUCPCL Du  {MliODLlQiloW^K  ^  'T  T  “J®  r"'"  "•i®  f®'-  ‘>>e  long  „ull  and  are 

^  5  "99  '•aistoJ-  »»  was  pus.sed  along., in  o.,  hour.s  with  a  3-point 

R  O  /  "r'd  over  the  usual  wires  and  telephone.  ,  profit,  stumble  all  ovei  themselves 

TC/T  ^iinUCLlUflO  the  uistomers  show  the  usual  to  grab  it  and  run.  Nine  times  out' 

•/  ^  ^  ^  ‘ipathj  .  rhej  did  -not.  Hook.  line.  :  of  nine,  when  tiiej  .snatch  so  quicklv.  i 

from  Xha  fin99t  off  jC^L'  '  9"^  everything  gobbled  .,tock  is  really  on  me  up  and  ub.( 

rmportoafy^  I  "’‘fh  the  order  derk.  it  was  bar-  I 

tW  L  I  gam  day  at  Macy  s.  Then  they  all  „  ! 

‘  llBlIBBy  wmm  E  entered  orders  to  sell  out  between;  eh- p  who  buy'ior  H  Q  '  k’ 

^  I  m  ,  --  ^5  ith  so  much  t  an  for  sale  at  those , 

D  L-1»  y  '  ■  figures,  it  was  not  difflrult  to  find 

A  IwMMmH  2.  B  r  i  A  '  others  willing  to  sell  a  little  lower. ' 

Bl  6O.0-M4  .  O/J/?  0/B«  ;  who  KVuM 

>0»^iaD  ^ ^  (Xfry  fl|  Mmt  /Or ■  general  market  turned  down.  Can,  of  .t,  «  <  i 

H  ili  i  aa  aj  aj  ,#  ir/«t*  //i/tb  =  course,  not  only  turned  with  it,  but  _  ‘^1/ 

OBUBETIBB  W  Also  In  attractiro  tms  of  00/  ana  fOOS,  iA  topped  completely.  George  W.  Quick  Turn  and  the  I<ong  Pull  is  about  five 

_ Turn  threw  off  his  mask!  And  there  Pol®ts  the  wrong  ’way. 

stood  his  alter  ego.  Old  John  Long  *  *  * 

C^WADIAj^  OWTKU  — —  Canadian  gNTRWPHiae  . a  P"”'  »  «  *  '  cast  your  margin  upon  the  waters, 

S66  .  ¥  ¥  »  land  it  might  come  back— then  again 

^^^^^2SSSBSSSSI^S5S8&BS3BBS85SSSBBS?S888SiiSSiw!P--***--*-»S!BSSJ  AU  the  pame.  Quick  rum  and  Long  lit  might  not. 


The  reason  for  the  lower  prices  passed 


Istakf.  where  the  worng  .stock  was  >'emainiiig  two,  will  reach  $l.i,500,- 
lected  and  .sold  iii.stead  of  bought.  o''  an  increase  of  8  per  cent.  | 

kf,  ^  <)ver  the  wonderful  year  preceding.  i 

This  will  form  the  .greatest  record  in  : 
When  American  i  an  was  selling  jjff,  insurance  history.  Whether  it  i 


j  around  95.  the  customers  said;  ^vill  in  turn  he  excelled  must  depend 
“■What!  .Buy  (an  at  this  price?  Wo  ^jpon  several  factors;  but  it  is  in- 


1 


cw 
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THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  19,  1924. 


An  Extra  Dividend 


New  Record  for  B.  C. 


Mines  and  Mining  Securities _ 


forB.c.  I'Mineral  Industry  of  Maritimes 


of  2%  in  addition  to  the  rej'ular quar¬ 
terly  payment  of  8%  has  just  been 
declared  on  the  capital  stock  of  the 


Premier  Gold  Mining 

Company 


Dividends  will  be  paid  Jan.  5  to 
shareholders  of  record  of  Dec.  22. 
The  current  payment  of  10%  places 
the  shares  on  a  dividend  basis  of 
40%  per  annum. 

An  advance  in  the  price  of  Premier 
is  justified. 

Descriptive  circular  on  request. 


Victoria,  B.C. — V/ith  the 
continuation  of  the  present 
rate  of  mineral  production 
to  the  end  of  the  year,  Brit¬ 
ish  Columbia’s  output  for 
1924  will  amount  in  value 
to  approximately  $50,000,- 
000.  This  is  $9,000,000 
more  than  last  year  and 
constitutes  the  record  year 
in  the  history  of  the  indus¬ 
try.  There  appears  to  be 
an  increase  in  all  metallic 
products. 


Denial  of  Protection  Hurting  Steel  and  Coal  Indu8trie»-—Pos*ibiIi-  | 
j  ties  of  Prosperous  Gold-Arsenic  Industry— Chemical  Manu-  i 

I  facture — Should  Get  to  Work  at  Once.  ! 


I  (Special  forrespondenee  of  The  Financial  Times.)  j 

WITH  Sir  Henry  Thornton  on  a  missionary  journey  to  the  east,  Premier 
Armstrons  in  Ottawa,  a  Nova  Scotian  delegation  of  business  men  pre¬ 
paring  to  lay  siege  to  the  capital,  and  newspapers  and  periodicals  full  of  ; 


Development 

-  of  the 

Mineral  Industry 
in  Ontario” 


by  Hon.  Charles  McCrea,  K.C., 
Minister  of  Mines 


STOBIE.IbniPWG 
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^  STOCKS  BONDS  GRAIN 

Secemd  Floor ,  Reford  Building 

BAY  AND  WELUINOTON  STREETS 
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$l,>i88.748  for  the  eleven  months  end¬ 
ed  November  30th.  Duriog  the  month 
I  of  November  the  company  mined  ore  j 


SILVERMAN-MAHOOD  SYNDICATE 


INCOnnOBATEI* 


Head  Office: 

H  DOMINION  EIPNESS  BOIIDING,  MONEREIl,  pOE. 


Operatins  Mines: 

PORTLAND  C.VN  AL  DISTRICT  GEORGU  RIVER  DISTRICT 
and  SOL’TII  EAST  ALASKA 


New  York  0,ffices; 

1611  Singer  Building 


Vancouver  B.C.  Offices: 

.321  Winch  Building 


more  than  last  year  and  the  troubles  of  “'J  be  .Vlai  itinics”,  it  may  be  as  well  to  see  how  the  mineral 
constitutes  the  record  year  '  industry  of  New  Urunswirk  and  Nova  Seotia  affects  the  problem.  I 

in  th«.  historv  of  the*  indus-  !  Secitla  s  c  hief  mineral  resource  Is,  of  course,  coal.  Thi.s  coal  ^ 

^  L  u  *  w<is  littio  used  until  an  iron  and  steel  industry  was  built  up  to  afford  it  a  | 

try.  i  here  appears  to  be  jarge  and  steady'  niarkof;  and  to-day  the  competition  of  native  coal  with  i 

an  increase  in  all  metallic  the  superabundant  supply  of  the  United  States  in  the  St.  Lawrence  mar- j 

products.  I  kel,  as  well  as  in  parts  of  the  Maritime  Provinces  themselves,  depends  I 

largely  upon  this  steady  local  market  at  the  ()last-furDaces  and  steel  mills.  '■ 

_ I  These  latter,  born  nf  a  bounty  and  fostered  by  protection,  arc;  virtually 

'  depcndcnt  upon  a  moderate  protective  tariff  for  their  continued  existence. 
NIPI  Y  yINIi  nilTPuT  !  protection  is  denied  them  at  present,  and  so  both  the  steel  and  coal 

1111  lUwlllU  VW  1 1  W  I  ^  industries  are  in  a  terrible  plight.  The  farmers  of  all  three  provinces 

t1  flRfl  nnn  in  ll  Mn^  <  want  reciprocal  tariff  reductions  to  enable  them  to  sell  their  potatoes  and 
.pi,UUD,UUU  In  II  IflUv.  l)roducts  in  their  natural  market,  the  United  States.  So  there  you  i 

__  -  .,re  !  It  appears  to  me.  of  course,  as  a  miner,  that  the  vital  coal  supply  I 

Cobalt. _ Nipissing  Mine  produced  should  be  kept  up,  not  only  as  a  measure  of  national  economy,  but  as  a  | 

$1,888,748  for  the  eleven  months  end-  national  necessity. 

ed  November  30th.  Duriog  the  month  Independent  of  the  lariff.  I 

iof  November  the  compnuv  mined  ore  i  Hut  there  are  mineral  opportunities,  in  .Nova  Scotia  particularly,  that, 
of  ,nn  estimated  net  value  of  *183,103, ,  arc  independent  of  these  tariff  controversies,  and  that  appear  to  warrant : 
^^nd  shipped  bullion  of  an  estimated  i  immc'diate  .and  vigorous  attention.  For  instance,  there  are  at  the  seaboard 
value  of  $69,020  The  low  grade  |  in  numerous  places  huge  deposits  of  gypsum  of  good  giiallty.  A  number 
mill  treated  7,309  tons.  The  high  «f  these  are  being  worked  at  present  for  export  to  the  United  .Slates,  most; 
grade  jdant  was  In  operation  of  them  being  npi  rated  by  Amcricau  companies  It  is  quite  possible  that ; 
rhioiighout  the  month  and  treated  a  profitable  and  important  over.scas  trade  might  be  developed  in  addition 
J68  tons.  ;  1®  this. 

I  Hugh  Park  manager  of  the  com-  OoM-Arsenlp  Imlnslry  Possible. 

pany.  in  his  report  for  November,  Arsenic  supply  has  recently  become  a  problem,  and  high  arsenic  prices  j 

said  in  part  : _ "Continued  favorable  have  stimulated  the  working  of  deposits  formerly  unworkable.  Nova  9co-  ' 

developments  were  encountered  on  '  tian  gold  ores  char.-icteristlcally  carry  good  percentages  of  arsenic.  Old; 
the  new  vein  at  6.1  shaft,  found  to-  !  mine  dumps  are  now  being  worked  over,  and  it  is  possible  that  some  of  : 
ward  the  end  of  October.  '  A  .shift  at  i  the  old  mines  iheraselves  ra.xy  now  be  operated  stiecessfully.  If  mining' 
an  upper  level  has  been  in  ore  for  men  from  fhe  utore  westci  I.”  provinces,  accustomed  to  modern  methods,  , 
00  feet  over  which  distance  the  vein  ,  wiH  take  the  trouble  to  examine  some  nf  these  old  properties,  most  of  them  j  ' 
has  an'averoge  width  of  2M  inches."  i  never  even  properly  prospected  on  the  surface,  it  is  more  than  likely  that  a  ; 

_ _  _  ‘  flourishing  gold-ar.‘=enie  industry  will  soon  he  establjshed.  I 

riiemical  .Ilanufactiire,  | 

HASIS  FOR  HATTIE  EXCHANGE.;  Chemical  manufacture  is  another  line  that  is  well  worth  investigating. 

Toronto —Hattie  Gold  Mines  hiv."’ '  there  is  known  to  he  at  Malagasb  an  important  deposit  of  salt.; 

announced  to  shareholders  the  ex- '  examination  of  this  and  geologically  similar  localities,  the  salt  deposits  ■ 
rhnn^o  hisi*;  fnr  H'lttio  common  fouiid  lo  Im’  very  extensive;  indeed,  all  the  evidence  to  date  points 

sh'ues  For  every  ten  shires  oC  i  conclusion  that  this  will  bn  the  case.  Potash  salts  might  even  be; 

common  stock  accompanied'  by  tjO  ' rommorcij.l  .|.i.antity  along  with  the  common  salt.  With  fuel  : 
«ents  cash  in  the  same  unit  received  I  unexcelled  facilities  for  Bea-horne  trade,  and  salt,  Nova  Scotia; 

bv  the  compnnv  there  will  he  issued  '  "ould  be  ta  a  position  to  become  oue  of  the  leading  loiuilifles  in  the  world 
to  each  shnrohoblrr  three  shares  of  certain  lines  of  chemical  manufacture.  | 

preference  stock  with  three  shares  of  I  1^**foroHs  I  se  .Hiiiernl  Resources.  ; 


A  detailed  report  of  this  important  and  highly 
interesting  address  delivered  before  the  Empire 
Club  is  contained  in  The  Market  Despatch. 
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The  Mining  News 


is  a  trustworthy  reflection  of  our  seventeen 
years'  connection  with  the  mines  of  Northern 
Ontario. 

It  will  help  you  to  gauge  intrinsic  value  of 
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F.  G.  OKE  &  CO. 

Members  Standsrd  Sioch  Exchanfr 

34  KING  ST.  EAST  -  TORONTO 


BASIS  FOR  HATTIE  EXCHANGE.! 

Toronto. — Hattie  Gold  Mines  have  ' 


Right  from  the  Mines 


'  shares.  For  every  ten  .shares  of 
common  stock  accompanied  hy  60 
!  cents  cash  in  the  same  unit,  received 


Latest  News  of  Northern  Aline 
Development.  Published  Weekly. 


Tine  MINING  AITTHORITY. 


Make  Tlgoroiis  I  se  -Hinernl  Resources. 


.common  stock  as  a  unit,  same  to  he  I  Tbere  are  oth.  r  lines  of  investigalion  and  research  that  are  quite  as 
^iliotted  on  Decetnlier  30  1926  I  promising  a.s  these:  but  these  will  siiftice  for  the  present.  The  main 

The  preference  shares  have  .a  par  them.  By  no  other  conceivable  mc.Tns  than 

value  of  *1  *^ch  being  7  per  cent  rt^vcloping  to  the  utmost  the  opportunities  afforded  hy  theli  natural 
ciimiilatlve  Flltv  ner  cent  of  the  i  resources  can  our  fcltow-Canadians  down  by  the  sea  achieve  permanent 
net  earnings  of  the  company  avail- '  Prosperity.  We  of  the  more  weslem  provinces  admire  their  demonstrated 


THE  NORTHERN  MINER 

COBALl ,  ONT. 


$2.  a  Year  in  Canada 


$2.. 10  a  year  in  I‘nite«|  States 


ASBESTOS  MINES 

LIMITED 


MINB  AT  EAST  UROUOHTON.  QUR 


net  earnings  of  the  company  avail- '  Prosperity.  We  of  the  more  weslem  provinces  admire  their  demonstrated  !  [" 

able  for  divldend.s  are  to  bo  set  aside  rapacity  (away  from  home!)  for  progressive  action  and  their  notable^ ten- : _ 

vearlv  for  the  redemption  of  prefer-  towards  leadership,  as  well  as  their  tenacity  of  purpose.  When  I  ==  --  ■  -  - , 

ence  shares  at  $1.10  per  share,  in  ad-,  qualit.v  however,  is  applied  to  political  ends  to. the  exclusion  of  jj^g  largely  been  concentrated,  j 

dition  to  arcrued  dividends  from  the  '“'r-  as  Is  obviously  tlie  case  to  a  large  extent  at  present,  been  kept  trench- 

tlate  of  purchase  and  preference  can  haidl>  coiiinie^d  it.  The  inhabitants  of  tlie  Maritime  Provinces  which  was  done  for  2,600  feet, 

stockholders  have  full  voting  privi-  and  no  doubt  will  make  vigorous  use  of  their  inineral  resources  as  average  depth  of  trench  was 

leges.  are  now  commencing  to  do.  to  stimulate  and  ,  gjght  feet,  but  in  places  there  was  a 

_  make  profitable  their  farming,  industrial  aud  almost  all  other  coaimerciaL  fjgpyj  of  eighteen  feet  necessitating 

activities.  In  Canada,  to-day,  mining  development  is  the  touchstone  of  timbering  and  then  water  had  to  be 


The  current  issue  of 


NEAV  I»RE311ER  DIYIDEM). 


Asbestos  Cements,  and  Asbestowall 
for  Plaster  a  Specialty 


Premier  gold  .Mining  Company,  of 
Uritish  Columbia  has  declared  a 
dividend  of  8  cents,  payable  .lanuary  j 
;i  to  stock  of  record  December  25.  i 


‘MINER.” 
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Copper  and  Gold  Holding 
Attention  in  Rouyn  Areas 


JACOBS  BUILDING  -  MONTREAL 

Sales  Office;  342  Madison  Avenue,  New  York 


kranch  Offices: 


iiamhuri 


oTa™-A“Zrot!;!!Z..,  Attention  in  Rouyn  Areas 

ftouyu  district  lias  been  sold  to  Dome  ,  - 

Miue.s  for  $600.ooi'.  The  deal  was  ne-  Aside  From  Importance  of  Gold  Bearing  Ores,  Great  Promise  of 
Sdm/’o/  th;  Copper  peposits  is  Another  .Encouraging _  Factor  —  Much 

svTidlcate.  It  Is  understood  that  the  Exploration  in  Kouyn  1  his  AVinter — Americans  Interested  in 


gofiated  by  ,1.  S.  .Moir  of  Arnprlor, 
I  president  of  the  Rouyn  Gold  Pan 
sjTidlcate.  It  Is  understood  that  the 
merabeiB  of  the  Rouyn  Gold  Pan  syn¬ 
dicate  will  make  a  return  of  about 
12  to  1  on  their  outlay  and  still  have 
au  unsold  acreage. 


!  baled. 

Encouraging  Samples. 

I  A  surface  trench  across  the  200  ft. 
zone  was  started,  to  pick  up  the 
Sheldon-Demers  vein  from  the  Blake 
Claim,  which  is  known  to  extend 
into  Quebec  Rand.  Owing  to  heavy 
fall  rains  this  was  found  impossi- 
,  ble. 

Sampling  of  this  vein  on  the  hi.trh 
!  ground  on  the  Blake  gave  exception¬ 
ally  good  gold  values — surface  val¬ 
ues,  of  course. 

About  600  feet  from  the  north 


flibson*s 

^Fortnightlif 

NiiungReview 


Amulet — Quebec’s  Leadership  in  Copper  Now  Being  [>Js.  boundary  a  cross-trencdi  was  driven 


Hollinger  to  be  on  Producing 

Basis  of  $15,000,000  Next  Year 


•  apacity  at  the  Hollinger  during  position  to  make  this  dividend  in-' 
fhe  last  quarter  of  1921  has  been  crease  if  the  officials  so  desire,  Pres- 


riinning  at  a  rale  of  over  25  |ier  enl. 
greater  than  during  Ihi'  first  nine 
months  of  the  year. 


ident  II.  Timmins  is  already  on 
record  as  saying  the  question  of  an 


increa.se  in  dividends  could  be  dealt '  otouths  ended  .August  31,  1921,  with 
witli  jiisl  as  soon  as  tlie  power  sit- i '^*’ ***•'’  I'ariu  iuars,  ilie  i  oniniercc  De- 


nine  months  having  been  mer  $1.-  As  lo  this,  the  power  deni  has. 


The  average  oirHuil  during  the  first  nation  could  he  ad.iusled.  i  partmeut  reiMiits. 

nine  months  having  been  mer  $1.-  As  lo  this,  the  power  deni  liasi  liisM'iiger  Keecipis  Ip. 

000,000  a  month,  it  is  now  rvideni  i>rogressed  so  satisfactorily  n.s  to  of- ;  In  pas.senger  1  rain  ft affie  the  miiii- 
Ihat  if  the  grade  of  the  ote  reinaitis  lor  rvoiv  assnranre  tliat  final  and  bei'  of  journeys  (exiiiiding  season 
the  same,  the  current  iiicoiiie  will  eomplete  delail.s  will  be  emnpleted ,  ticket  holdcr.s)  on  all  standard  gauge 


oi^soid  acreage. _ •  ,  (Special  (  orrespoiidence  to  The  FinaneinI  Times.) 

!  (l•'rom  “The  Alan  On  jhe  Spot" — Fmnk  Burr  Mosure.) 

BRITISH  RAILROAD  ektter  xo.  5. 

Dili  nun  nnlLltUnli  -Phe  non.  rharles  Mcf'rea  preilict.s  j  most  sensational  di.scoveries  ever  le- 

FiiillRKN  SHiiUI/  RAIN  Ontario  will  within  a  few  years  , corded  have  been  made. 

I  lUvIlkU  UIIUII  Unill  have  an  annual  mineral  production;  Inited  >S(ate>s  Interested. 

-  ,  of  a  value  of  two  hundred  millions ;  Montrealers  are  the  interested 

Tilt'  IJrilisli  .Ministry  of  'lianspoiT  ;  ol  dollar.^-  In  1916,  the  writer,  in  j  owners,  hut  already  offers  have  been 
ecently  issued  sliitislics  of  the  rail- !  oo^  of  hi.s  nows  letters,  predicted  j  received  from  ILS.  mining  corpora- 
oads  in  Great  Ui  itain  ku  the  eight  'bat  the  mineral  production  of  North- 1  tioris  for  two  of  the  groups, 
iiuutlis  ended  .'lugust  31,  1924,  with  o'®  Ontario  and  Northern  Quebec  j  They  are  owned  by  the  Amulet 
uiier  panieiiiiirs,  ilie  i  oiunicrcc  De-  "'ould  have  an  anntial  value  of  one  j  Syndicate  and  consist  of  three 
jai'tiiieut  reiMirts.  tiundred  millions  and  lie  vva.s  thought  ;  groups.  The  largest  is  located  as 

Piiskeiiifer  He.-eii.iv  1  i..  <')  bc  absurdly  optimi.stic  abovo  and  and  contains  fifteen  hun- 


Ontario's  inineral  output 


above  and  and  contains  fifteen  hun- 


thi.s  I  (ired  acres. 


year  amount  to  seventy-five  millions  it  was  on  part  of  this  ground  that 


partly  across  this  O’Donell  shear 
zone  and  exposed,  for  a  width  of 
over  fifty  feet,  of  heavily  mineralized 
ryolite  on  the  foot  wall  of  the  zoncv 
Sampling  showed  values  across  thi.s 
•section,  ranging  from  90  cents  to 
$12.50  per  ton. 

It  was  one  thousand  feel  south 
from  this  w'herc  the  rich  pannings 
were  got  last  summer.  • 

The  free  gold  wa.s  got  for  a  con¬ 
siderable  distance  along  the  foot  wall 
and  an  ore-shool  is  looked  for,  when 
this  200  feet  is  cut  at  the  100-ft. 
level  I'roin  the  shaft,  as  is  proposed. 

Newer  Biseoverles. 

New  di.scoveries  are*  reported  both 
north  and  east  from  Roiiyn.  The 
Blake  and  O’Brien  Claims  are  both 


contains  latest  news  of 
development  results  at 
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GRAIN  FUTURES 


the  same,  the  current  iiicoiiie  will 


reach  about  -W. 250.000  iiionlhly.  On  before  (he  end 


thi.s  basis,  fhe  indications  arc'  that  “(Vffirial  figures  .lust 
IJollInger  is  to  eoniinenco  the  new  the  eorrespondent  of  Ti 
.ve.ar  on  a  pifiducing  imsis  of  opprox-  show  that  approximate 
iniately  .$1,5.000.000  annually.  ciibie  feet  of  ore  as  hei 

To  pay  dividends  nf  2u  per  rent,  of  the  Hollinger  mint 
annually  would  riquirt'  tlie  di.stribu-  m.aking  an  aggregate  c 
I  inn  of  .$5.000.0o,t».  II.  is  tlii;refore  600. OOO  tona  tor  tho  Iw 
clear  that  the  eoinpany  Is  now  in  a  sntin  drawing  to  a  close. 


noi'tiiiT — stH.ii — it  I  t  >11  :n 
IMrrot  roniir^'tion  rn« 

IIS  t«  offer  4|iilrl4  and  aeciir' 
ate  ser%l<*e  on  the  f'hieaao  Hoard 
of  'I'rade  and  H  fnnipeu  t^raiii  j 

ehanae.  ^ 

Splendid  Hoard  Hoorn  and  'I'irker 
4*onA  eniently  looatod. 
trroiind  I'loor. 

MNf,  F.nv  Mill  IIOTU.,  H)Rt>Vn>. 

Main  ti2dt'.V0. 


F.  C.  SUTHERLAND  &  CO. 


MMITKIX. 

Members  Chuaen  Board  nf  Trade 


eluding  mails  and  pa  reel  T>ost)  reaeh- 
ed  X  63,900,624,  tir  i  597,409  more 
than  a  year  ago. 

Decrease  in  I'reLghl. 


Why  shouldn't  Norfbern  Queliec  "•  had  been  trenched  across  Its  entire  P'b^s. 

have  the  world's  most  famous  copper  width.  Railway  facilities  are  the  mitstand- 

mine.s?  CopperV  I’ereeiilages.  !*ng  need  of  these  camjis.  The  T.  & 

During  the  pa.st  two  years  in  the  |  In  thi.s  zone  there  are  three  tiodies  ' O-  is  oi’ly  ^ome  .16  away 


TANNER  GATES SCO. 


I  (  o;i(:hing  engino  mileaKe  was  102,-  Itoiiyn  field,  the  Thoinson-Chad*  I  sulphides,  Iiavinp  widths  of  20  the  C.  P.  U.  is  fifty-live  miles 

ti'Jl.yOl,  iiu  iuereasc  of  u, 821, 823,  or  bourne  interests  have  been  develop- ‘  25  ft.,  and  60  ft.  respectively,  indi- j  j  i-  •  .  i 


Members  Sfan(f.irfl 
Stork  and  Mining  Erihanjlf 


A  Complete 
Printing  Service 


fic  on  all  standard  gauge  railroad.s  them  promise  to  become  famous  pro¬ 
of  Great  Britaiu  in  the  eight  mouths,  ducers.  • 


tile  aggregate  uumbei'  of  tons  (ex- ;  On  tfio  Horne  there 


_2.l>2  per  cent.  In  freight  train  traf-  '  ing  a  groii))  of  properties.  Two  of  cations  are  that  these  bodies  join  in  :  At  least  fifteen  hundred  additional 

andard  gauge  railroad.s  them  promise  to  become  famous  pro-  one  body,  hut  this  has  not  been  con-  ntPn  could  he  employed,  were  these 

aiu  in  the  eight  months,  ducers.  •  elusively  proven,  as  the  trench  has  roads  even  under  construction.  Pro- 

e  number  of  tons  (ex- ;  On  tfio  Horne  there  are  already  ool  been  coniplciod.  ;  pertlos  that  have  ten  men  would 

hauled)  was  226,655,546,  i  twenty  luillion  dollars  worth  of  ore  Samples  as  follows  were  chan-  soon  have  100  men. 
d  3,671,897  tons,  or  1.59  ,  blocked  out.  Pay  ore  has  been  es-  neled  and  the  returns  are  jiistiflca- j  The  Noranda  people  have  staled 

The  net  Ion  miles  (ox- i  tabll.shcd  at  a  depth  of  455  ft.  wdthin  Hon  for  the  owners’  belief  in  their  their  expenditure  to  date  has  been 
lied)  was  11,951,102,234,  an  .area  of  1,700  ft.  by  1,400  ft.  The  properties.  nearly  two  hundred  aud  twenty-five 

>l  101,481,950  miles.  The  !  's  now  being  opened  up  at  the  tianiplc  Width  Gold  Silver  t  opper ;  thousand  dollars.  They  are  held  up. 

of  live  stock  convoyed  I  IB*  Bv'd  and  it  has  in  a  length  of  14  a  ,17  ft.  .40  .  12.73^^r  las  cost  of  transportation,  even  with 

wa.s  10,108,988,  a  tall  of  j  Bkl  io  the  south  drift  an  average  ,15  a  "0  ft.  IXIO  .60  17.76*^  one  hundred  men,  runs  into  big  fig- 

10  per  cent.  value  of  18.8  per  cent,  copper  and  |  A  special  sample  ran  eighty  cents  '  ures. 


For  Information  re  Baldwin  Gold 
.Mining  Go.  Write  us. 

300-1  Domfnion  Bank  BNfg  .  TORONTO 


eluding  free  hauled)  was  226,655,546,  !  twenty  luillion  dollars  worth  of  ore 
a  derrease  of  3,671,897  tons,  or  1.59  ,  blocked  out.  Pay  ore  has  been  es- 


per  cent.  ihc  not  Ion  aiilcs  (ox- j  toniisncd  at  a  depth  ot  455  ft.  w’lthin  non  lor  me  ( 
clud  free  hauled)  was  11,951,102,234,  ,  an  .area  of  1,700  ft.  by  1,400  ft.  Tho  properties, 
an  iuerease  of  101,481,950  miles.  The  !  tnino  is  now  being  opened  up  at  the  Sample  Width 
total  uuinbei  of  live  stock  convoyed  I  IB*  B.  level  and  it  has  in  a  length  of  14  a  ,17  ft. 

in  Uie  period  wa.s  10.108,988,  a  tall  of  j  B’l*  Io  the  south  drift  an  average  ,  15  a  20  ft. 

927,136,  or  8.10  per  cent.  :  value  of  18.8  per  cent,  copper  and  I  A  special  s;i 


Koontz,  Hickey  &  Co. 


MINING  SECURITIES 
Bought  -  Sold  -  Quoted 


Financial  and  Commercial 
Institutions 


I'roight  train  receipts  (less  cost  of  !  ?8-59  in  gold.  The.se  values  carried  jin  gold  and  26..15'/r  copper 


finds  further  north 


delivery)  totalled  I  across  the  width  of  the  drift  for  that  ’riicn  the  Amulet  syndicate  owns  |  will  bc  drilled  this  winter. 


a:  711,278,218,  a  decline  ol  X  4,089,916,  Biistance,  They  know  that  in  this  nearly  600  acres  about  the  centre  of!  The  faith  of  the  men  who  are  up 

'  or  5.50  per  eent.  ;  shoot  there  Is  a  width  of  pay  ore  for  |  Rouyn  township,  lying  adjacent  toilhofc  in  the  district  and  their  Inten- 

I  The  freight  engine  mileage  reach-  feet  at  least  as  they  have  |  Lake  Default.  There  has  been  no  1  Bon  to  make  it  their  home,  are  ovi- 

od  186.163,770,  an  increase  ot  2,888,-  ’his  by  diamond  drill,  with  important  finds  made  here,  but  the  '  denced  hy  the  sales  of  lots  in  the  new' 

652,  or  1.58  per  cent.  i  ^he  drill  to  the  west  still  in  ore-  The  geology  is  good.  ’The  work  has  been  Rouyn  townslte.  To  date  over  three 

Big  Gain  ill  lAcursioiis.  ;  as.say  values  of  the  core  are  now  be- | concentrated  on  the  other  Two  hundred  lots  have  been  sold. 


We  would  be  glad  to  furnish  in¬ 
formation  on  the  securities  of  any 
mining  eoni)>any,  upon  request. 


VHrl.  6200-6100 


Royal  Bank  Bldg.,  TORONTO 


Distinctiveness  —  Dignity 
Accuracy  —  Speed 


I  ing  made. 


Bond  Circulars  and  Statistical  Reports 


;  "  _  ling  macio.  .groups.  I 

"I'l'ce  battled  traffic  includes  com- '  |{ailwuy  Line.  1  Group  lies  on  the  boundary  I 

pajiles  service  materials  conveyed  j  ij=,  force  of  one  between  Rouyn  and  Boischatel.  in  the 

without  charges  or  revenue-earning  “"f Pelletu'e  lake  section  A  rienosit 

Mil,,,  .-..n  1.,.  :  hundred  men  steadily  employed,  if  rcneint  i-ahe  section.  a  neposit  . 

.ttains.  .Miles  tun  by  loaned  and  ,  were  assured  of  railway  facili-  one  hundred  feet  wide  has  been: 

empty  trains  have  been  considered  i  ^  a.  urea  or  an  ay  lacui  .  ,  ,  „y,o..,inEf  oiiariz  md  ebni  ^ 

i  1  ties  at  an  early  day.  there  is  no  doubt  'ocateu,  snowing  quartz  ann  cnai- 

i  nom  ’or!ehieles  Di  the  ‘  preparations  would  be  made  for  Igopyritc.  Nearly  4  per  cent,  copper  i 

in  triin  servici  O'"  smelter.  This  would  mean  values  were  got  from  a  special  sam-  I 

tnniLcn  wit  ai  7^1  908  ^  i  «  'Cry  cousidcrable  further  expend!-  Plc  channeled  part  way  .across  it. 


BECOME  A  REGULAR  READER 


I  number  of  vehicles  hauled.  In  Iho  ! 
\  passenger  train  .service  the  most  j 


It  eoata  only  three  dollars  a  year  for  resnlar  weekly  delivery  to 
a  Caaadlaa  addroas. 


“c  n  »  I ‘O’"®  ''O'!  ’ho  cmploymont  in  time  of  and  in  Ihc  quartz  vein  *1,000  feel' 


Phone  Main  8150 


36.68  per  cent,  iii  excursion  and  i  hundreds  of  men.  north  of  this,  where  the  width  was  [ 

week-end  jourtmys  as  compared  with]  ^  matter  of  fact  Northern  Que-  6  foot,  values  ranging  from  $3.50  to 
the  same  peiiod  n  1923.  The  le-;  80  were  obtained, 

Canada  if  it  had  the  transportation  Much  Diamond  Drilling.  | 

Dj  oi  -  -^0  pel  cenx.  /  j  facilities  enjoyed  hy  the  communities  Diamond  drilling  will  be  done  on 

j  across  the  line  in  Ontario.  Any  pos-  all  the  claims.  1 

THREE  NEW  FIRRS.  |  sible  resentment  against  the  en-  As  a  matter  of  fact,  outside  of  fhe  | 

trance  of  tho  T.  &  N.O.  spur-liue  into  Horne,  the  Gamble-Mcintyre  and 
As  a  result  of  the  reor.cauizalion  Rouyn  is  too  picayune  for  considera-  Quebec  Rand,  most  of  the  work  be- 
plans  ol  \V.  A.  Mackenzie  and  Com-  tjou  n  needed  and  will  expedite  ing  done  in  Rouyn  or  planned  in 
pany  three  new  tinancial  firm.s  have  developmeni  of  a  part  of  this  the  near  future  will  bc  diamond 
been  established,  representing  mem-  province.  It  offers  immediate  relief,  jdrilling. 

The  C.P.R.  branch  from  Angliers  will  The  Quebec  Rand  has  completed 
1  he  firm  of  VV.  A.  .MacUenzie.  have ,  be  extended  north  in  due  time,  but  in  ‘its  Camps.  Vhich  are  substantial  and 
opened  an  office  in  the  Reford  build- 1  the  meantime  work  Is  being  held  up  jwill  accommodate  40  men.  It  is 
ing;  Miorthington,  Savage  and  Com-  at  a  time,  when  as  never  before  work  i proposed  to  insta)  a  small  plant  and 
^ny  have  opened  an  office  at  6  was  needed.  I  sink  a  shaft  100  feet  and  cross-cut 


and  OLir  representative  will  call 


THREE  NEW  FIRRS. 


^financial  Hims 


335  Craig  Street  West 
Montreal 


TUB  FINANCIAl.  TIMISS  PTOLISHINU  CO..  LIMITED, 
Montreal. 


Encloaed  find . for  8 


for  which  aead  The  Financial  Times  for . months  to 


pany  have  opened  an  office  at  6 
Jordan  street;  and  Cooper,  Macken- 


jzie  and  Company  have  their  offices  j  Dufresnov,  a  few  miles 


Up  in  the  Townships  of  Diiprat  and  the  shear  zone  that  runs  through 


of  I  their  O'Donnell  Claim.  This  is  the 


SUBSCRIPTIOIVS:  In  Canada,  t3-00  a  year,  $1.7S  for  six  months.  In 
Great  Britain,  Iga  a  yean  7s  for  six  months.  In  CnKrd  States 
$3.00  a  yeart  $2.00  for  six  months. 

Make  all  Cheques,  Drafts^  and  Money  Orders  pn.abir  to  the 

Oem$any. 


ia  tho  Mail  and  Empire  building.  Rouyn  and  Boisctaatel.  some  of  the  Claim  on  which  the  summer's  work 


) 


0 
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NEW  YORK  STOCK  FLUCTUATIONS  'Range  of  Active  Listed  Securities 

_  (FunUabed  hf  3he*rtoii-HaiiuniU  A  Co.)'  »  ^7  . 


.4ra.  Agri.  (’hemical  . 
Am.  Boot  Sugar 
Am.  Both  Magnfto  .  . 
-Am.  Can  . 

Am.  Car  4:  F . 

Am.  Ice . . 

Am.  Linsi^efi  .  .  .  . . 
\m.  Locomotive  ... 

\m.  Ship  £  Com  .  . 

.Am.  Smelting 
Am.  Steel  Foundries 
Am.  Sugar  , 

Am.  Tel.  &  Tel 
Am.  Woolen 
Anaconda  Copper 
Atchison 

Atlantic  Ci.  &  W.  I. 
Baldwin  Ijoco 
Balt.  &  Ohio 
Bethlehem  Steel  . 

Brooklyn  M.  T. . 

California  Petrol 
Canadian  Pacific 

Cimtral  Leather . 

f'erro  de  Pas»*o  .  .  . 
Chandler  Motor* 
Chicago  M.  &  St.  P.  .  . 

Chicago  Rock  la . . 

Chile  Copper  Co.  .  .. 
Chino  Copper 
Colorado  Fuel 
Consolidated  GaA 
Continental  Can  ... 
Com  Product*  .  . , 

Crucible  Steel . 

Cuba  Cane  Sugar  ... 

Columbia  Ga.s  . 

Kndicott  J 

Krie  Railroad  . .  .  . 
Famous  Pla.ver*  .  .  .  . 
General  Flectric 
General  Motor* 
Goodrich 

Great  Northern  pref.  . 
Great  Northern  Ore.  , 
Gulf  SUtes  Steel 
Inspiration  Copper  . . 
Intemat.  Harv.  N.J. . 

Internal.  Nickel . 

Jnt.  Mc.’x*.  Marine  .  . . 

Do.,  pref  . 

fnternat.  Paper  .... 

Kelly  Springfield  . 

Kennecott  ('opper .... 

l.ehigh  Valley . 

Maxwell  Motors  .  . . . 
Miami  Copper  ,  , 

M.  St.  P.  &  S.  S.  M..  . 
Miaftouri  K.  and  T.  .  .  , 

Missouri  Pacific . 

National  Enamel .  .  . .  • 
National  1.«ead  . .  • . , 
Nevada  Consol  (‘op. ,  . 
New  Haven  .. . 

Northern  Pacific  . 

Pan.  Amer.  Petrol..  ,.  . 
Pennsylvania  R.  . . . , 

Perc  Marquette . 

Punta  Sugar . 

Pierce  Arrow  .  . 

Pressed  St^l  Car . 

Ray  Con.  Copper . 

Reading  ...  .. .. 

Republic  Iron  &  S.  .  • . 

Royal  Dutch  . 

St.  Louis  &  £.  F. 
Sinclair  Consolidated  . 

Sloes  Sheffield  . . 

Southern  Pacific  .  . . . 

Southern  Railway . 

Do.,  pref . 

Stromberg  Cr . . 

Studebaker . 

Texas  Oil . 

Texas  Pacific . 

Tobacco  Prod.  Co . 

Union  Pacific  . 

U.  B.  Indust.  Alcohol.  . 

IJ.  S.  Rubber . 

U.  S.  Steel  . 

Do.,  pref . 

Utah  Copper . 

Vanadium . 

Weatinghouae . 

MTilte  Motor . 

Willya-Overland . 

Wil^n  Packii^  Co  ... 
Worthington  Fump  .  .  , 


Dec.  12,  1921  Sec.  IT.  1921 
('lose  (Mosp 

14  •  I  1334 


333.4 

11734 

1793i 

86'.. 


124% 

h'U-g 


16'., 


93% 
279 » 


ai'4 

81 

30% 

106', 

23% 

14% 

W% 

M 

17'  (j 

.}3% 

80% 


J21% 

83% 

38 

68% 


DIVIDEND  DECLARATIONS. 


C  ompitiy 


Yearly  I>iv. 
Rate  Declared 


Date 

Payable 


Record 

Date 


10'4 

U’. 


56  U 
17'. 
63'2 


•16', 

717, 

150 


121 
8.)', 
28' i 


raid* 
182  5 


Net  (118111:0  I  I 

—  '  j ;  Sales 

P.  &  P.  Co  .  1.572 

,  ^  :  •A.sbesto.s  Corporation.  .  552 

H.  ;  Ilo..  pref  .  440 

■  I  .\tlHnti(i  Sugar  .  25 

.  ;  Rell  'I’elephone  .  60S 

■  I  Brazilian  T.  L.  &  I’  .  3.07s 

—  '“4  j  Bronipton  .  675 

•ji'"  I  B.  C.  Fishing  .  125 

!  B.  E.  Steel,  1st  pref  .  25 

S'.<  i  D(>..  2nd  pref  .  400 

OS*  I  Can.  Car  &  Foundry  .  2,263 

—  T',  I  Do.,  pref  1.043 

^  j  Culian  Can.,  Sugar,  pref  .  53 

7^' I  Canada  Cement  Co  .  740 

I  Do.,  pref  .  121 

~  ‘8  Can.  Converters  .  40 

,tl  ’i.,  ICan.  Cottons,  pref .  IS 

—  '7, 1  Can.  (Jen.  Electric  pref .  Si 

“  '''I  Can.  Indus.  .■Mcohol  .  2,614 

.  2',  I  (-'an.  Steamship  Lines .  245 

—  "'4  i  Do.,  pref .  4,415 

■  .]•  Can.  Woollens,  pref  .  50 

■|’t“ICrown  Reserve .  4.000 

2'RiCon.  Mining  &  Smelting  .  S,7R9 

j-' !  Detroit  Imited  Ry  . .  220 

.  .  1' I  Dominion  Bridge  Ss5 

■7  Dominion  Canners  .  2s3 

,  Dom.  Coal,  pref  100 

1.*'  Dominion  Glass,  com  .  1,256 

4'i;i  Dominion  Iron,  pref  .  116 

■  Dominion  Te.xtile  .  567 

li  2  '  i  Goodyear  pref  77 

'4  I  Hollinger  .  12  50 

]*  I  Howard  Smith  .  162 

i  Lake  of  the  Woods  Milling .  4S 

■'1.  i  Laurentide  3ils 

,  Lyall  Construction  (' o  . .  13 

'  ■  !  ^iackay  .  135 

Montreal  Power  Cons .  IS. 255 

'  Breweries .  1,196 

■<  *  ;  Ogilvie  Milling  .  67 

+  '1  I  Ottawa  L.  H.  &  P.  Co  .  392 

,  I  Do.,  iiref  63 

^  1 j  Price  Bros  .  1,675 

I  Penmans  Limited  . v  . .  . .  SO 

'  '*,'7  j  Quebec  Power  .  7S7 

.  ,114  1  Shawinigan  .  1,312 

•J's !  Do..  New  21 

I  Sherwin  \\  illiams  .  200 

2  *  I  Do.,  pref  .  44 

-  >*4  I  So.  Can.  Power  .  127 

~  /  I  Spanish  River .  1.630 

—  I  Do.,  pref  .  6.35 

•*  **®4  !  Steel  of  Canada  .  1.560 

1*;  Do.,  pref  156 

I  ',  I  Tucketts  Tobacco,  pref  .  50 

I  Twin  City  S37 

17,  j  Wayagamack  150 

'a  Winnipeg  Electric  .  2,S9-3 

■  ’  I  Do.,  pref  131 

"*  i 

B.V.NhS 


Week  ending  Dec.  IS 


DIVIDEND  NOTICES,  ETC. 

The  Royal  Bank  of  C  a  lada 


The  Sherwin-Williams  Company 
of  Canada,  Limited 


1924  To  date 


i»i 


C  ommerce 

Hochelaga  . . 

Molson's . 

Montreal  . 

Nova  Scotia  . 

Royal  .  . 

Union  . 

'Fix.  Dividend. 


205 
126 
163 
232 
220 
1 55 
9S 


Open. 

High 

Low 

Close 

High 

Low 

61 

62 

00'4 

61  *s 

69 

54 

37  % 

38'.. 

35’, 

38 ' .. 

3813 

24 

73 

74 

72 

74  ■ 

74 

52% 

14'4 

14', 

14% 

14  I4 

21% 

11 

13784 

139  3., 

137  '., 

139  «4 

139  *.4 

126% 

53 

54  I4 

52*4' 

53% 

55 ’4 

41  »i 

31 

31 

30*4 

31 

43 

26*4 

21 

21 

21 

21 

26 

S 

29 

29 

29 

29 

57  ’  •> 

22 

.S'.. 

^'3 

s 

8 

17 

”6*4 

42 

51 

42 

49  *4 

61 

36  V-i 

91 

93 

90 

92 

97 

83 'i 

35 

.36 

36 

35 

54 

33 

S9 

91 

90 

91 

93 

84 

106 

106 

j06 

106 

107*, 

102’.. 

SI 

81 

81 

81 

89 

72 

90 '4 

90 

90 

871.3 

*55 

55 

54  1.  .3 

54’.; 

56’.. 

511.. 

18*4 

19  >3 

18 '.3 

19 

43% 

t ,  S 

12 

12 

11 

n 

16’4 

10 

49 

49  »; 

46% 

47 

79 

•12 

3S 

38 

38 

38  , 

41 ' 3 

34  ’ ., 

.48 

,48 

.47 

,47  " 

.75 

41 

46  ".J 

48 

44% 

47 

49'.. 

,30  lx, 

30 

30 

29 

29 

72 ' 

23% 

SO  1 .4 

82'., 

80 

82 

84  ’  .3 

60 

43  '  .i 

43% 

43 

43  %' 

46 

21ii 

52 

62 

52 

62 

7  6 

40 1.3 

117 

117 

113’.. 

115 

121% 

102% 

26 ' 0 

28% 

28 

28% 

65  , 

25 

66 

67  I4 

60 

66 

67)4 

54 

92  .'4 

92'.. 

89 ’3 

89% 

92% 

70’,., 

14  35 

14,86 

14 . 45 

14.86 

14.35 

13  60 

30 

30 

30 

30 

76 

26 

187 

186-g 

185 

186 

188 

168 

83 

85 

81  H 

819li 

98’.. 

80 

11 

11 

9% 

9H 

17 

9 

*115'  . 

116*4 

115% 

116H 

120 

111 

147 

164'o 

145 

153 

188 

140% 

•61 '2 

62% 

61 

61%. 

63 '3 

48% 

37  6 

374% 

370 

374 

380 

305 

*96 

96 

94  1  •; 

94 ' .; 

100 

93 

102'... 

102’ ; 

100% 

100%' 

102'.. 

99 

36 

36 

36 

36 

45 

33 

1.50 

160 

150 

150 

165 

134 ’  3 

91 

92*4 

90 

92*,' 

95 

65 

127 

131 

125-, 

131  "s 

137  '. 3 

US’3 

7.8*4 

7  8  % 

78  I4 

78 '  .3 

•ILUo 

116 

114 

114 

li'S’. 

101  '  . 

106 

106 '3 

IO6I4 

106 '3 

106'  . 

99  >  - 

67 

67 

67 

67 

73 

.18'-. 

101  \-> 

103 

101 

102'  . 

114*, 

95*4 

112*4 

113'/3 

112', 

113’'. 

120 '  . 

105’.. 

82% 

.83  % 

8113 

83  t  .. 

84  ’,  . 

69  ’ 

107 '0 

107  )  3 

107  ’  . 

107  ’  . 

107  ' , 

99’  , 

9S 

98 

98 

98 

98 

92 ' ". 

*56 

5.8 

55’ X 

57 

69 

10 

38 

38 

38 

38 

•to '  3 

32 

34 

38 '4 

34 

37 

36 

24 

•S4'i 

85 

S3 

s5 

S6 

7 .1 

197  I4 

19S 

197 

19  s 

199 

17kl., 

147 

14S 

147 

!4S 

1  .■)() '  . 

1-13 

'176 

176 

172 

172  ' 

176 

147 

249 ' . 

249% 

249 

249 

2.50 

230 

'265% 

266 

262 

262 

266 

21' 

227% 

229 

227 

229 

238 

219 

106’.. 

107 

To6 

lot) 

lOs 

9S 

.4NNUAL  MEETING 

The  Annual  General  Meeting  of 
the  Shareholders  of  the  Bank 
I  wdll  be  held  at  the  Head  Office,  147 
St.  James  Street,  in  the  City  of 
Montreal,  on  Thursday,  the  8th  day 
I  of  January,  1925,  at  11  o’clock,  i^.m. 

C.  E.  NEILL, 

General  Manager,  j  eVmb^r.'ToIlT 
Montreal,  December  1.  1924.  Books  not  closed. 

I  Ce  U  •  n  r  I  •  -8  ^ 

oL  Maurice  raper  to.  Limited  i  i>  a  whit  taker 

‘  I  Secretar.v-Treasurer. 

:  .Montreal,  Deeemlier  2n(i.  1924. 


Notice  is  hereby  given  that  the 
fifty-fourth  quarterly  div  idend  of  one 
and  three-quarters  per  cent, 
being  at  the  rate  of  seven  per  cent. 
(79F)  per  annum  for  the  quarter  end¬ 
ing  November  30th.  1924.  upon  the 
Preferred  Stock  of  this  Company  htis 
been  declared  payable  to  sharehold- 
er.s  of  record  the  loth  day  of  Decem¬ 
ber,  1924,  and  that  cheques  for  same 
will  he  mailed  on  the  31st  dav  of  De- 


IHVIIIRMI  NOTH  1;. 

j  per  cent.  (D^'/Fl  lias  been  doelareii 
)  on  the  Capital  Stock  of  Ibe  .S|.  Man-: 
I  rice  Paper  Company,  l.imitcd,  pay- 
j  able  on  .Monday,  the  29th  of  Dccein-  i 
her.  to  Sliiireboldcrs  of  record  at  the 
I  close  of  luisin.'ss  the  22n(l  of  Dccem-| 
•  her,  1924.  j 

j  M.  I'.  SMITH. 

I  Secretary.  ! 

I  Monireal.  Quc.. 

December  10.  1921.  1 


LAURENTIDE  COMPANY, 

LIMITED 

IHVIDEXD  NOTICF:. 

Notice  is  hereby  given  that  a  divi-  1 
dend  ot  one  and  onc-balf  V'cr  cent.  | 
has  been  declared  upon  llic  j 
(  apital  Stock  of  this  Companv  for 
i  tlic  quarter  ending  December  tliirty- 
I  firsl.  I1I2I.  payable  Friday,  .lannary  ; 
I  serond.  192.3.  to  Sharebolilers  of  rec- 
I  Ol  d  at  the  close  of  liiisines.s  Derem- 
I  lier  fifteenth,  1921.  | 

I  By  order  of  (be  Board  of  Direct or.s. 
i  W.  F.  ROniN.SON,  ! 

I  Secretarv.  | 

I  Alonfreal.  Deeemlier  fourth,  1921 


of  Canada,  Limited 

Notice  is  hereby  given  that  the 
seventeenth  quarterly  dividend  of  one 
and  one-half  per  cent.  (\%'/c),  for 
the  quarter  ending  November  30th. 
1924,  on  the  Common  Stock  of  the 
Company  has  been  dee.lared  payable 
to  shareholders  of  record  the  15th 
day  of  December,  1924,  and  that 
cheques  for  same  will  be  mailed  on 
the  31st  day  of  December,  1924. 

Books  not  closed. 

By  order  of  the  Board. 

D.  A.  WHITTAKER. 

Secretary-Treasurer. 
.Montreal.  Dec.  2nd.  1924. 

THE  TORONTO  MORTGAGE 
COMPANY 

«ii  8KTI‘;ri,v  niA  iiiKMi. 

.NOTICK  is  lirreby  given  tliiit  a 
Di V idi  iiil  c,r  i\v(i  iinil  mie  half  per 
coni  ,  bring  .at  lie*  rail*  *»f  ton  per 
coni,  per  .annnin.  upon  Ibe  paid-iip 
eiipilnl  stneb  ot  thi.s  l’nin))any.  be  de  ■ 
|•lnr^l|  for  till*  l■lJrrenl  <|narter.  toge- 
.f  one 


Can.  Pac.  Ry .  10 

Dom.  Stores,  pref .  S 

Sher.  Williams  Can. 

Com .  6 

Do.,  pref .  7 

Sterling  Coal,  Com. ...  4 

Wabasso  Cotton,  Com.  $4.00 
Mackay  Coys.,  Clom. . .  7 

Do.,  pref . .  4 

Can.  Conn.  Cotton. prf.  s 

Dom.  Glass,  Com .  7 

Do.,  pref .  7 

Dom.  Bank .  12 

Do.,  bonus .  1 

Molsons  Bank  .  . . 

Can.  Car  &  F'dry.  pref. 

Do.,  arrears . 

Can.  Landed . 

Bank  of  N.S . 

Dome  Mines  . 

Brand. -Henderson, pref. 

Mon.  C.  &  D.  Sav.  Bk. 

Dom.  Textile,  com  ... 

S.  Can.  Power,  pref.  . . 

Ont.  Loan  &  Deb  .... 
Hillcrest  Collier,  Com . 

Do.,  pref . 

Prov.  Paper,  com . 

Do.,  pref  . . . 

Nat.  Breweries,  Com 

Do.,  pref . 

('an.  Gen.  Elec.,  pref 
Beigo-Can.  Paper,  Com 

Do.,  pref . . 

Dom.  Tex.,  pref  . 

Braz.  Traction . 

Pub.  Serv.  Corp.  N.J 
.\mer.  Cyanamid,  com 
Do.,  pref  . 

Jamaica  Pub.  Ser.,pref. 

Huron  &  Erie  Mort .  . . 
London  Loan  &  Sav . . . 

National  Trust . 

Tor.  Gen.  Trusts .  12 

Tor.  Mortgage .  10 

Do.,  Bonus 


1 

1 

$1 

1*4 

1 

1*1 

1*1 

3 

1 


q  Dec.  31 
S  Jan.  1 

q  Dec.  31 
q  Dec.  31 
Jan.  2 
q  Jan.  2 
q  Jan.  2 
q  Jan.  2 
q  Jan.  2 
q  Jan.  2 
q  Jan.  2 
'1  . 


Dec.  1 
Dec.  1 1 

Dec.  15 
Dec.  1 5 
Dec.  20 
Dec.  1 5 
Dec.  6 
Dec.  6 
Dec.  1 5 
Dec.  15 
Dee.  15 


10* 


1624  Prii* 
HiKh 


MINING  MARKET 

Tiironto  Mininft  MarkPl  TransaPlinn  for  Week  onding  Dpi’.  17 
Kurniahpd  b.v  Slobic  furlong  A  Co.,  Toronto. 

Rang.-  STOCKS 


6  a 


$4 


12 

3 

(( 

.Ian. 

*2 

Dec. 

1 5 

3 

12 

7 

1*4 

q 

Jan. 

10 

Dec. 

26 

1  *, 

5 '  i 

q 

Jan. 

10 

Dec. 

26 

5', 

,s 

10 

2 

q 

Jan. 

0 

Dec. 

15 

2  '  > 

10 

16 

4  ■ 

Jan. 

2 

Dec. 

16 

4 

16 

$2 

oOc 

(t 

Jan. 

20 

Dec. 

31 

50c 

$2 

7 

1*. 

q 

Jan. 

2 

Dec. 

1 

1*, 

7 

.$10 

$2.60 

q 

Jan. 

2 

Dec. 

l.j 

$2.50 

$10 

.$4 

$1.00  q 

Jan. 

2 

Dec. 

1 5 

1 

4 

6 

1 

q 

Jan. 

1 5 

Dec. 

31 

1  % 

6 

11 

2*4 

q 

Jan. 

0 

Dec. 

15 

2*4 

11 

12 


1  q  ,Ian. 
1  “  (  q  Jan. 
1  q  Jan. 
1  ^4  q  Jan. 
q  Jan. 
q  Jan. 
q  Jan. 
q  Jan. 
q  Jan. 
q  Jan. 
q  Jan. 
$1.26  ((  Dec. 
-i-  '  4  q  Jan. 
l'/2  c\  Jan. 
.$1.75  q  Jan. 
l^i  q  Jan. 
q  Jan. 
q  Jan. 
q  Jan. 
q  Jan. 


$1 
1*4 
1*4 
1?2 
1*4 
154 
1  '2 


1*4 

3 

3 

1 


Jan.  1 


Dec.  31 
Dec.  31 
Dec.  1 5 
Dec.  1 5 
Dec.  1 5 
Dec.  1  5 
Dec.  13 
Dec.  31 
Dee.  12 
Dec.  31 
Dec.  1 5 
Dec.  12 
Dec.  15 
Dec.  15 
Dec.  13  $1 
Dec.  15 
Dec.  15 
Dec.  16 
Dec.  16 
Dec.  15 
Dec.  15 


1 


1  ‘ 
1*4 
1  ‘2 
1*4 
$1 
1*4 
1*4 
1  ‘2 
1*1 
1*4 
1  >■. 
$5* 
t 

'  i'2 

.’io 

1*1 

1*4 

3 


$4 


6 

$5a 


79 ' 
lai-j 
2  2.'> 


:in 
1  16 
163, 
.1  98 
0  65 

11% 

:i2'u 


UOlA> 

2*4  Apix  . 

Arjfonaut  . 

,MIms  . 

I'j,  HaMwiri  . 

1%  Bt'atty  . . 

1  '.i  Ri(iKD<Hi  ■  •  •  • 

7  Hosion  <  rerk 
2 '4  HurkinRham 
3  <”olumbus  Kirk 
H  (*ons.  \V.  I).  lattk” 

VJ  2.^  I')nmf' 

11*4  (loldalf* 

1%  (;ol(l 
I '  -J  Haiti*' 

II  70  H»>lling«‘r  t’«)m  .  . 

5  Huntun  .... 

Iiulian  Mint**  ..  . 

7  In'*piration  . 

7  K.wa  - 

13'  .  Kirkland  Lakf*  . 

3  AU  LaU**  Shore . . 

U  7K  Meintyrr  . 

1 1  00  Monfla  .... 

30  Nighl  llHwk . 

19'  .  Wwray  Min***  .  . 

2‘  .'  i’orp<n‘wn 
10  I'orr.  l>avidson  <'orr. 
8^4  Prwton 
1 7  Skoad 

1  0.7  Tpck-Hugho*  . .  . . 

1%.  Thomapon-Kris!  .... 

33  Tough  Oak<**  .  .  ..  ., 

.7  VirkerK  . 

97  Vipnnd  f*on  .... 

Wakpnda  . 

1  4  Wasapika  ■  ... 

3  AS  *'*1  T  rrr 

2  77  WriKht'Hargrravc* 

Sll.VKR 

13^4  Boaver  , .  , .  . 

30  ('apitul  .... 

.39  <  an.  l>orrain 

06  ( 'a*t)e-Tri'thewry  .  .  . 

I  %  I  lifton  <  ‘on  .  ... 

1  15  CfiniaKBf^  . 

13  Crown  Kcsnrve . 

3  Kverptt  . 

1  73  Ket  ley  .  . . 

«  I.akf*sidf  i,.orrain 

4  I,.aKo*p  .  . 

11%  l/Jrrain  ( ‘onn 

1  08  Ixirrain  Trout  I.4ikc.  . 
9  MrKinlpv-DarraKh  . , 

2  33  Mining:  (  orp . 


Share  Saif*  Open  High  Low 


Goodwins,  pref . 

7 

I  %'  q 

Jan. 

1 

Dec. 

20 

1*4 

47  ‘.',h 

Hollinger  Cons . 

13 

1 

Dec. 

31 

Dec. 

11 

13* 

1.3a 

Price  Bros  .  .  . 

0 

'i  q 

Jan. 

0 

Dec. 

17 

Cent.  Can.  Loan . 

12 

3  q 

Jan. 

0 

Dec. 

1 5 

12 

Do.,  bonus . 

Jan. 

2 

Dec. 

15 

%-3 

2 

Ill.  Traction,  pref . 

6 

.1  .'-  5  q 

Jan. 

2 

Dec. 

20 

1  '.. 

6 

Laurentide . 

6 

m  q 

Jan. 

Dec. 

15 

1 

6 

Landed  Bank  &  Loan 

8 

4  S 

Jan. 

2 

Dec. 

15 

4 

s 

Nipiwing 
()phir 
P**ter*on  I^ake 
TemiBkaming 
Trethewey 
Wettlaufer  .  . 


l.O(K) 
28.700 
IS.  HOP 

17.1.70 

7.91N) 

1  L9IM» 
700 
7L2U() 
1.1.70 
00,000 
0,.70(> 
252.700 
4.100 
44.3700 

2:2.50 

21,. 700 

28.8.70 
7.070 
3.890 
1,270 


:j8.H8l 

.7.000 

10.060 

I.O'M) 

3,400 

19.2W 

1.900 


.•.«.20O 

3.YMM) 

<>.900 

2H.0OO 

40.12.7 

12  .  700 
7.. 700 
24,720 
3.3.870 
4,0<MJ 
37,700 
.7,400 
.1 1 .000  . 
2,075 

7,000 

24.300 

6.200 

.7,(700 

3,670 


29 '  *• 
4% 


,  Montreal  Unlisted  Market 

I'lirnishrd  hy  Balfoi:v.  White  &  (*o. 
I  Hid  \*k. 

.Mabania  Traction  pref  87  88 

''•f*'  I  !)«».,( 'ommon  76 

hangf  I  Alberta  Pacific  Gram  7',,  pr»*f  99'  * 

i  Do.,  7‘  (‘ommon  Llo 

\ngHn  Norcros*  <>o 

.\rgonaut  (Sold  28 '  j  29 

' ’J  I  Bciding  (‘orticolli  7',  pref  90 

'  r  '  Do.,  i  7)n)mon  43 

^  BHgx  ('anadian  Pap(*r  pref.,  x.d. 


3*4 
15% 
13  8.7 


Tirrf.  • 


1 6  ‘  -i  15  1 7 ' 4 

13  8.7  13  .7(»  Klvfeo 


1  i  .70  1  1  97 


“3% 


P*i% 


I  }  .70  I  \  >;o 


1*$ 


0,3%. 
73 'v 
10»2 


24% 
35 
.73 '.j 


203 

9'j 


16% 


-  V 


Do.,  bonus  .  Ji  Jatt- 

Ham.  Prov.  &  Loan  .10  5  S  Jan. 

Page.  Herscy,  com  $7  $1.75  q  Jan. 

Do.,  pref  . 7  l?4  q  Jan. 

Can.  Iron  Fdries,  pref.  6  :i  S  Jan. 

Goodyear  Tire,  pref  .  7  1  *4  q  Jan. 

(Jould.  Mfg.,  com .  6  1,1^  q  Jan. 

Do.,  Bonus .  2  Jan. 

Do.,  pref .  7  1  ?,  Jan. 

TwinCuty.com. .  $2  S  Dee. 

Do.,  pref .  $7  $1.76  q  Dec. 

Ottawa  Trac.,  com  .. . 

Do.,  Bonus  . 

Can.  Cons.  Rubber, pf 
Winnipeg  Elec.,  pref.  . 

Ottawa  L.H.  &  P.,com. 

Do.;  pref . 

B.A.  Oil . 

Do.,  bonus . 

Montreal  Finance,  pref 
Cons.  Mining  &  Smelt 
Can.  Locomotive,  com. 

Do.,  pref. . 

Frontenac  Brew., pref  , 

St.  Maurice  Paper  . 

Woods  Mfg,  pref . 

Dom.  Canners,  pref.  . . 

Bell  Telephone . 

Sher.  Williams, com.  .  . 

Do.,  pref . 

.-Nmer.  Sales  Book  .  . 

Bird  &  Sons,  pref 
Can.  Nor.  Prairie  Lds. 

Col.  Investment,  pref.. 

Goodyear  Tire,  pref .  . 

Porto  Rico  Ry.,  pref. 

Dul.  Superior  Trac., prf 
W.  Kootenay  Pow,  prf. 

Ogilvie  Flour,  com 
Can.  Cottons.  Com. 

Do.,  pref . 

Winnipeg  Elec.,  com. 

Holt  Renfrew',  pref 
Dom.  Pow.  &  Trans., 

pref .  7  ]  •',  s  Jan. 

City  Dairy,  cpm  .  $6  75c  q  Jan. 

Do.,  pref. .  7  1  *1  Q  Jan. 

•1924.  la)  1923.  ib)  lO'i  in  stock. 


6 

6>. 

8 

,s 

6 

4 

7 

6 


1 

1 

1*4 

1’'2 


4 

.4 

1 

1*4 

1*'4 

1’2 

1*4 

1*4 


q  Jan. 

Jan. 
q  Dec. 
q  Jan. 
q  Jan. 
q  Jan. 
q  Jan.' 

Jan. 
S  .Tan. 
S  Jan. 
q  Jan. 
q  Jan. 
q  Jan. 
q  Dec 
q  Jan. 
q  Jan. 
q  Jan. 


15 


15 

1 

1 

2 

.  29 


26 

31 


15 


$4 


1  '  2  q  Dec.  31 

1? 

$1 
1  » 


Dec. 
q  Jan. 
q  Jan. 

S  Jan. 

Jan. 
q  Jan. 
q  Jan. 
q  Jan. 
q  Jan. 
i\  Jan. 
q  Jan. 
q  Jan. 

1  iut.  Feb. 

1  "4  q  Jan. 


31 


15 


6a 

l'-2 
1*4 
.$1 
1  '•> 
3 


Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec.  17 
Dec.  20 
Dec.  20 
Dec.  29 
Dec.  16 
Dec.  16 
Dec.  15 
Dec.  1 5 
Dec.  15a 
Dec.  1 5 
Dec.  15 
Dec.  15 
Dec.  23 
Dec.  22 
Nov.  30 
Dec.  31 
Dec.  20 
Dec.  20 
Dec.  15 
Dec.  22 
Dec.  22 
Dec.  18 
Dec.  23 
Dec.  15 
Dec.  1 5 
Dec.  16 
Dec.  15 
Dec.  5 
Dec.  15 
Dec.  17 
Dec.  15 
Dec.  16 
Dec.  23 
Dec.  22 
Dec.  23 
Dec.  23 
.Fan.  15 


15  ' 

14  5 

26  $1.75 


$1.75 

1 

2 

i*. 

1 '  j 


4 

3 

1 

1*4 

1*4 

6* 

1*1 

1*4 


1 

10 

$7 

6 

l-J'l 

6 


Investment  Returns. 

Compilofl  by  0*wald  A  Drinkwalrr 

Idv.  Vi(*id 

Hall*  Pricf*  ' ; 

.\bitibi  2  i'i*'  « ; 

AabMtoH  Corp..  prrf  •> 

Bell  Telephone  S  1 .) 

Briiiil  •  o,  7  ' 

Canadian  Car  A  toundry  (  o.^ 
pref 


1 

1*4 

$1 

1) 

6 

1  'o 

1  *4' 
$3 
1*4 


.$1 


12 


I  Can.  Ccnienl  . 

I  Do.,  pref  . 

I  Can.  Ccnverlerp  . 

I  Can.  Cotlone 
'  Do.,  pref 

•  I'an.  (ten.  Kier*.  (par  vahn 

I  ir,o.) 

I'.f.i:. 

'  I lominiori  ifriflge  .... 

I  i  lominion  •  llae"  . 

I  Do  .  pref  . 

I  X>on)inioii  'I'in^tile  . 

!  t)o..  pref  . .  . 

!  Howard  Smith,  pref. 

I  Kamini«tif|uia  Power  . 
i  ],ake  of  'he  Wood? 

!  r>o..  pref  .... 

I  l  aurentide  . 

I  ,M  ackay  . 

'  .Mont.  Colton?  . 

i)o. .  pref  . 

:  M.f..H.  A  I'. 

:  Mont.  Tram 

'  Na*.  Breweries  ff'ar  value 

I 

j  (Igilvu*  H(»ur 
1  Out.  S(t**  l  Frodu^i** 

1  Oitawa  I’owfT 
;  Penmans 
'  :  l)n.,  prt'f 

(Quebec  Powrr.  pref 
I  Shawinigan 
Sherwin  William* 

^  Do.,  prof 
'  So.  Can.  Ptiwcr,  pref 
:  Spanish  Kivrr 
Do.,  prof 
’  Steel  of  Ganada 
i  D«i.,  prof  .. 

I  St  l>awrence  Flour 
I  St.  Maurice  Paper 
Twin  (‘ity  .... 

I  Wabas.*f>  •  •  • 

'  Winn.  Klee.,  pref  .  . .  . 
♦♦New  7‘ork  Price. 


91 

iof;u 

HI 


6  79 

6  79 
H  61 


Standard  Oil  Stocks. 

BJd 

1  — .\nglo.  .American  Oil  17% 

2  “Atlantic  Ufg.  Cum  91'^ 

.3  —  Du.,  prof  •  n ^ 

4  “Buck  Rye  Pipe  Idnc  78 

5  Eureka  l*ipo  Line  .  81 

6  “ill.  Pipe  IJno  .  125 

7 — Imperial  Oil 


Inrliana  Pipe  Line 

7! 

72 

international  iVtr,  (Vmi 

22' i 

National  Transit .  . 

2I«4 

22  h 

N.y.  Trarmit 

«lla 

(i.'t 

Nortliern  Pipe  Line.  .  . 

74 

75 

-Ohio  Oil . 

«3H 

fVairie  (dl  &  Gas . . 

.  207 

208 

Prairie  Pipe  l^ine . 

.  lOR 

IOH'3 

Southern  Pip«*  Line  . 

88 

South  Penna  Oil . 

127 

180 

Stand.  Gil  of  Calif  . 

.  hi 

01  '4 

Oo„  In.l.  . 

.  fio 

(iO '  t 

I  »o.,  N.J.  Com  .... 

.  -.nu 

;ii*^ 

iifi>t 

117(4 

Do..  N.V. 

42^4 

48 

(Tnion  Tank  (‘ar  (’om 

.  ns 

122 

t*o..  prof 

li:t 

114 

Vacuum  Oil 

SO.'-i 

«0% 

6  47 
6  71  ! 
4  79 


New  York  Curb  Piiccs. 

Furnished  by  Jenks,  Gwynne  &  Co. 


Do.,  Common 
^  ;  Hraiidram-HenderRon 
;  \.d.  !%':; 

4  ’  Do.,  3'  ,  (‘ommon 
•  Hritiah  American  Oil  Co.,  I-tti. . 

J  '  ('anadian  Car  A*  Foundry  Notes 
I  Cooksvilic  Shalt'  Brick  pref. 

4  Cook.*ville  Shale  Brick  Common 
(!ana<li.m  7\  «.*9lingl*.ou.‘»e  8', 

2  I  (.‘omnH»n 
*  j  CockshuH  I’low  7’.,  pref 
I  D(.m.  Power  A  Tran*.  7'*,  pref.. 

(  i  D'l.  <  (untjion 
•J  I  I  )ryden  Pap*  i 

Kaatcrn  F-ngineeriiig 
Famous  Players  K'  pref 
Do..  Common 
Gunns  Ltd  7' ,  pref 
Hoitingei  Cmmolidated  Gold 
Mine*  i:;'  ,  x.d.  C. 
Internationat  .Milling  7' ,  pref. 
Imperial  Oil  12', ♦ 

Imperial  'robarc*i  (  anaria  6' , 
( 'ommon 

lllinoi*  PowfT  pref.  7'’,  %.il.  1  ’S  ’ 
lnt(>rprovinciai  <  'lay  Pi«)ducl 
Lid.  pref 

Kecley  Silver  .Mine* 
laaurentide  p«>wer  7\ 

I40PWR  'rheatrt**  Montreal  7', 
prt'f 

I^oews  'rheaire'*  'romnlo  7'  ,  pref 
Do.,  ('ommon  . 

Loews  Thearics  Ottawa  ,  pref 
I^oew^  'rheatres  1/Ondon  prer 
Manitoba  Pow*»r  (^om. 

.M  areoni  of  ( 'anada  . 

Mtl.  City  A5  Distncl  Hank  10', 
Mount  Koval  pref 
Do..  Common 

•M uiunl  Oil  . . 

National  Brick  pref  . 

I  to..  Comnnm 
National  Steel  *'ar 
Paton  Manufacturing  C 
Pat  on  .Manufacturing  C 
mon 

Koht.  Sinip'<on  6' ,  pref 
Southern  ('anada  P(»wer  6 
St.  Ijawrc-nce  Paper  .Mill*  Ltd 
St.  Maurice  Power  (Jo.  Ltd  • 
Sterling  Hank  8',:  . 

Tram.  Power 

United  Seeuritiea  Ltd.  pref. 

1)0.,  (Jommun . 

W'estero  Grocurs  7%  pref  . 


Investment  Yields  on  Stocks  and 
Bonds. 

Furniah(‘d  by  Walt  &  Wait,  Toronto. 
Kaiik>.  Div.  Kate  iMco  Yield 

Can.  Jfank  of  Commerce.  12  I*  198  6.57 

Dominion  Bank.  .12  I*  6.74 

imperial  Bank  .  .12  1*  191  6.80 

Molnona  Rank  .12  17!'..x3  7.00 

Rank  of  Montreal 
Bank  of  Nova  Scotia 
Royal  Bank  of  ('anada 
Standard  Hank  of  (  'an 
Bank  of  Toronto  I 

Union  Bank  of  Canada 
Loan  A  Trust  roinoaiili' 

('anada  f,anded  I 

('anada  Permanent  1 

Huron  A  Krie 
National  Tru*t.  1 

Toronto  Genetal  Trust  1 
Preferred. 

Canada  Bread.  . . 

Canada  Cement 
(Jan.  General  Klerlric 
I  Newt  .... 

City  Dairy 
Mackay  (  ompanies 
Maple  D  af  Milling 
North  Star 


Woods  Manufacturing  Company 

I.IMITED 

rKEFFRItFI)  SrO(  K  IHTIIU.M* 
NOTICi;. 

'Ihc  logular  quarterly  dividend  of 
one  and  tlirec-qiiarters  ],oi'  <rnf 
(l‘»49'rt  on  the  PREFERRED  .'-’TOrK 
of  WDODS  MANFFACTfRiNG  CO.M- 
PANY.  I.IMITED.  for  the  qii.irter 
ending  December  31  si.  1921,  has  been 
declared  jiayalilc  .lamiarv  I’ml.  1925. 
to  Shareholders  of  record  r;ceember 
;22nd.  1924. 

Hy  order  of  the  Hoard, 

'  JOHN  T.  F.  KEENE, 

I  Secret  a  ry-TruaBurer. 

;  Montreal.  December  lOili,  1924. 

The  Ogilvie  Flour  Mills  Co. 

LI.MITEli. 

lUVIDEM)  NimC  K. 

j  XDTICE  I.s  hereby  given  that  a 
i  quarterly  dividend  of  Ihree  per  cent, 
has  b('en  declared  on  the  Common 
I  Stork  of  THE  OGILVIE  FLOPR 
ImII.LS  COMl'ANY  LIMITED,  pay- 
lahlo  l''riday.  the  second  lay  of  .lanii- 
!  ary,  1925.  to  Shareliolder.s  of  record 
lat  the  close  of  Imsiness,  Monday,  the 
Itwenty-secoad  day  of  Deeeiiiher,  1921. 
]  Hooks  do  not  close. 

■  Hy  Ordi'i  of  liie  Hoard. 

C.  A.  510RHIS. 

;  Secretary. 

Alonlreal.  Deeciiili<  r  I2!li.  1924. 


I  thor  with  a  bonus  for 
!  pov  (.fill  .  Iiolb  pii>ablo  on 
I  1st  .Viiniiiiry,  ia‘-o, 

to  Sharoliobl.  rs  of  rri'oril  ,,n  Ibr 
I  books  of  Ibr  Company  at  'hr  ,  b..vr  ..f 
.  bnsinrss  on  Ibr  IMb  instniu 
Hy  ordri  of  tlb‘  DoarU. 

WAi.TKi:  <:m.i.i;.'6Imi;. 

.Managri 

The  Bell  Telephone  Company 
of  Canada 

NHI  U  i:  OF  I»IV!IU;M». 

Dividend  of  two  per  cent.  (2''r) 
lias  liceii  declared,  payable  at  the. 
Office  of  llie  Company,  in  ^Montreal, 
on  .laniiaiy  15th.  1025.  to  Sharehold¬ 
ers  of  record  at  the  close  of  business 
on  December  23rd.  1924. 

.IDS.  .lONES. 

Treasurer. 

.Monireal.  Dereniber  loth,  1921 


Dominion  Textile  Company, 

LLHITEI). 


The  Consolidated  Mining  S  Smelting  Co. 
of  Ginada,  Limited 


94 'y 
1  70 
100 


113'^ 
83' 2 


Adirondack  Power. 
Anglo  . 

B.\.  Oil . 

R.A.T(ib  ... 

(  uha  ( 'an.  .  .  . 

Wm.  Davio*,  A  .  . , 

Durant  . 

Ford  of  (’an  . 

GillrtU* . 

Do.,  New  . 

Goodyear . 

Hollinger  . 

Imp.  ()il  . 

6  8.4  i 

17  ! 


6  50  I 
3  21  J 
9  67  * 
6  35  1 

5  33 

6  90 


(>  60  i 


8  38 
6  61 

9  09 
7  06 
7  02 
6  67 
8.24 


N.  Y.  Cotton  Exchange  Prices. 


2  Dec.  27 


15 


Dec. 

Dec. 

Dee. 


1 

1*4 

1*4 
S3. 7  5e 

1*4 


J.'urnishrd  by  Jeiiks.  Gw.vnne  &  Co. 


$2.25 


I  .January 

,  March . 

j  May  . 

I  July . 

IOrtobre 
D.cember 
Spot  Cotton^. . 


Dprii.  Hiitb  Low 
236.6  2392  236.> 
2410  2433  2408 

2400  2470  2447 
2466  2479  2461 

2412  2428  2404 

2360  2.380  2308 
242-5  up  20. 


Closing 
2.382-80 
2425  29 
2461  60 
2177  trad. 
2418  22 
2374  trad. 


Mutual 
Prairie  Pipe  Line . 

Radio  . 

S.O.  Ind 

Do.,  Ky . 

Do.,  N.Y . 

Superheater  . . . 


Bid 
36 
I7!ji 
33 
25' i 
38  «* 
24 
1 5 1- j 
.522 
.320 
06'  , 
20ti 
147, 
1 12 
Zi>., 

107,1. 

9». 
59'< 
1 184. 


20(4 

39(4 


.564, 
26 'a 
1 5 
113 
22.-'., 
II  h 
108 
944 
60', 
119;, 
43 
ISO 


iii\  iiti-iMi  \(i.  n. 

MCI'H'I-;  i.-;  IIIIKIJIIO  CIVCV  tliul  M 
Ibvidrii.l  of  'I’brrr  f .  1  Cnil  (.3'^)  cn 
Ibr  puld-llp  <'..ip'lol  .sllork  of  t  br  Coin - 
pilliy  fol  III)  si,  IIIOMib.sr  rluliin;  Dc - 
r.'Mibrr  1921.  bus  Itiis  da\'  brrp 

(b-<-l..|  red,  p,n.\'.'ibir  f»n  t  Io-  1.51b  .l.'ilin- 
iiry.  IVL’O.  Io  sbHirlioblris  'if  ii.roiil  hi 
111,.  I  bi,"r  of  biisitirs.s  on  tin  — lll.vf 
Dri  i  Mibri.  |;i2|, 

liv  lirdri  of  Ibr  DohkI. 

.7.  1;.  RII.EV. 

.Sri  Irtaiy 

Montir;il.  lirrriiibri  III.I1.  1921. 


,  pref 


prrf. 


12  2‘  250 
16  266x1 

12  2*'  230'  .. 


12 


170 

192% 

106 


I  Abitibi  Power  d. 

I  Paper  Co.  Limited. 

IHVIDEM)  NOTH  r. 

.Niiiiee  is  liereby  given  that  iiju'ii'r- 
lerly  dividend  of  lia.s  been  de¬ 

clared  on  the  Preferred  Stock  of  'I'ho 
•Abitlbl  J'ower  At  Pajier  Coiiijian.x. 
Limited,  payalile  .faniiary  2,  1925, 
ho  shareholders  of  record  at  the  close 
of  husiiH'ss  December  the  20th,  1921. 

Hy  order  of  the  Hoard. 

W.  II,  SMITH. 

Seerelary-'rreasurer. 
'Monlri'al.  Deeeiiil)(;j'  15111,  1921.  „ 


Monarch  Mortgage  & 
Investments,  Limited 

MiviiiKMi  >orn  1;. 


125'4xM*  0,59  i 


215x3 


102%xl  ' 
105', 


61 


Foreign  Exchange. 

Quotations  by  the  Union  Bank  of  Canada: 
Demand  Nrw  York  Montreal 


Sterling  .  . 

. 

4  70!  i 

Italy . 

. 0427  ^ 

0429 

Norway 

.  1B10 

.1616 

Bcleium 

.  0492! » 

.U494>i 

Denmark 

. . 1 7«0 

.I166 

1159 

France 

.  oasr. 

0537 

Holland . 

.  40S2 

.4047 

Sweden  ,  . 

.  . . 2694 

.•J704 

1942 

1392 

.1897 

New  York 

funds  in  Montreal  are  < 

quoted  at 

%  of  1%  premium 

Strel  of  t 'utiadu  . 

Cuminon. 

Brii  Ti’lrphoni  . 

Hraxilian  . 

K.  N.  Hurt . 

Canada  Crmrnl  . 

C.I'.K.  . 

City  Dairy . 

Consumers  (Ja.s. 

Marksy 

Hritisn  .Vmrriran  Oil 
Twin  City 

Roiuls. 

Bell  Telisihonr  (1920) 
Canada  Bread  (1941) 
Canada  Cement  (1929; 
Can.  Steamship  I,inis» 
11943; 

Can,  lyjeomotive  (1 951; 
Rio  de  Janeiro  (1935) .  . . 


04(4x1 " 
1(16x1*4 

68x1 
99 ' 4 
.3  59 
197 


Notice  is  hereliy  given  'lint  a  divi- 
ilend  at  the  rale  of  elglil  |ter  e(‘nl. 
(H'/rl  per  annum  has  heen  declared 
6  8.3 1  I  till  fully  paid  up  Preference 
Shares  of  .Monarch  Mortgage  and  In- 
vt'.stnienls.  Idiniled,  for  the  half-year 
ending  Deeeinher  lllsl.  1921.  payahle 
lannary  lalli.  192.5.  to  shareholders 
of  record  the  ijlsl  da\  of  iJ^  jt  nilier, 
1  on.) 

Hy  order  of  the  Hoard. 

EDWARD  A.  TAN.N'ER. 

Secretary. 

Toroiito,  Dec(-'ibl>.‘;-  I  si,  )  121. 


NOTin;  OF  DniOFND. 

A  dividend  of  One  Dollar  ($1.00) 
per  share  on  the  Common  Stock  of 
DOMINION  TEXTir.K  COMPANY, 
Ll.MITED,  has  het'ii  (let  lared  for  the 
quarter  ending  21st  December,  1924. 
payable  2nd  January,  1925.  to  share¬ 
holders  of  record  Docemher  15th 
Hy  order  of  the  Hoard, 

J.\S.  H.  WEHH. 
Seeret.3rv-1  reasurer. 
•Montreal,  .Vov.  26th.  1924. 

Canadian  Pacific  lilway  Co. 

niVIDFMi  NOTU’K. 

.\i  a  ineeJing  of  the  Hoard  oj  Di¬ 
rectors  held  to-day  a  dividend  of  two 
and  one-lialf  percent,  on  the  Common 
slock  f(M'  Hie  ((iiarler  ended  :inih  Sep- 
leinlp'r  last,  was  declared  from  rail- 
w,3y  revenues  and  Special  Income, 
payahle  Hist  iJeei'iiiher  next  to 
Shareholders  of  record  at  Ihree  p  m. 
on  1st  Deeemher  next. 

Hy  Order  of  the  Hoard, 

ERNEST  AI.EXANDKK. 

.Sec  ret  a  ry. 

.Montreal.  1 1th  N’otenilier.  1921. 

CANADIAN  LOCOMOTIVE 

(  OllPAM,  l.nilTF.D. 

HIVIHFMt  No.  :,J. 

.Notice  is  hereby  given  lh.3l  <iuar- 
terly  divich'nd.s  of  one  and  three 
quarters  per  cent,  on  the  Preferred 
,and  one  tier  cent,  on  the  Coninion 
were  to-day  declared  payahle  .lanil- 
'  ary  1.  i'l25,  to  Sliareholders  of  ri  e- 
,  Ol  d,  Dereinher  2".  1921. 

(J.  W.  DAl.V. 

I  Scenlary. 

I  Kingston,  Out..  Deeemlier  I",  1921 

HOLT,  RENFREW  &  CO. 

I.IMITED 

itlVIHEMi  \(HI(  E. 

.Notice  Is  liereby  given  that- a  ilixi- 
dend  of  one  and  lliree  qiniileis 
(1','fiGi  per  <cnl.  has  lieen  deelared 
on  tin  Preferred  Shares  of  the  C<mi- 
I  liaiiy  iiayahlo  on  the  2nd  .lannary  192.5 
to  sliarelndders  nf  record  af  the  eloi-te 
'of  business  .September  27tli  1921. 
This  dividend  number  ('igliteen  (  I.St 
I  is  for  tin  fourth  quarler  of  1922 
Hy  order  of  the  Hoard. 

R  H.  LINDSAY. 
.Secret  a  ry-Treasurer 

The  Porto  Rico  Railways  Co.,  Limited 

XDTICK  IS  IIi;i:i;i!V  (irVKV  llni'  .a 
j  <jn«rt<'rl.v  thvulfnd  (»n''  ami  Thrcr- 
I  nuarttU  H  por  (‘rut.  ( 1  )  ha.M  <lc- 

.  payalilr*  fni  lh«*  I'rt  ff-rrocl  SlocK 

j  4if  1111,^4  Gonipniiy  <•»»  the  Jnri  day  *•( 
•Innuary.  132.5.  U»  shareh  ildt  ('f  rri- 
<M»rd  ni  tliD  rlt.isc  bu8f»K;is.3  pp  (hr 
I  Ddh  day  »»f  ] >«  tinnhcr.  1021. 


« }rtl‘ 


167  %.x 
i  I  r)>|  X 
.'15 ' 


100' 
I02»  . 
102 


Pacific  Greit  Eastern  Railwaji  Go. 

414%  (it  AKWTEEH  DEBK.Ml  RE 
.ST0(  K,  DI  E  I«l2». 

Transfer  books  of  the  aliove  Stock 
wifi  be  closed  from  26th  December, 
1924,  to  15th  January.  1925,  both 
dates  inclusive. 

Hv  order  of  the  Board. 

D.  M.  CAMPBEI.L. 

Secretary. 

Victoria,  B.t.'. 

December  8th,  1921. 


The  Shawinigan  Water , 
and  Power  Company  I 

.NOTRIE  is  liereby  given  that  a  di¬ 
vidend  or  one  and  three-quarters  per  i 
cent.  (194%)  htw  been  declared  on  i 
the  Common  Stock  of  this  Company  ! 
for  the  quarter  ending  December  IH.st,  j 
1924.  payalile  .Ianua.-y  iOth,  1925.  to  ; 
shareliolders  of  record  December  ■ 
22rd.  1924. 

By  order  of  the  Board,  • 

JAMES  WILSON.  1 
Secretary,  i 

.Montreal,  December  17,  1924. 


The  Financial  'limes  reaciies  a 
class  ut'  pcuple  nhu  are  interested 
and  able y 'I  bu)  iiiTestmeut  scenri* 
ties. 


DIVIDEND  NOTICE 

Eastern  Theatres 

l.lniltPd 

Pantages  Theatre,  Toronto 


IhHt  a  dividend  «l%9r 
on  the  Pref*‘rr*'d  Shaits 
of  the  (’onipany  has  been 
declarf'd.  payublo  on 
.lannary  21.^1.  lf>25.  to 

shareholder.^  cf  reei'fd 
Doccinber  31st.  15>2L 

Hy  Ordt  r. 

.\.  1,.  NATItANSON. 

Manaijini^  Director. 


I 


MORGAN  TRUST  COMPANY 

/ 

'  Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY’  DEPOSrr  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE- 
HOUSES  FOB  THE  STORAGE:  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC 


4b9  UNION  AV^ENUE  -  -  TELEPHONE  PLATEAU  b21h 


A.  ■/.  PATTISON,  Jr.,  &  CO. 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 

Government,  Municipal,  Corporation 
Securities 
272  Bay  Street,  T-  ito 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  lOi  jW4v 


Canadian  Stock  Market  Averages. 


Stocks 
i  30  Active 
;  10  Pref.. 

'  1 5  Comm, 
i  5  Utility. 


MOVEMENTS  OF  THE  WEEK. 
High  Low 

-  1924  1924 

109.62  Nov.  26  101,74  May 
,  103.01  Dec.  17  95.10  Jul.  12 


Week  I 

Dec.  1  7  ChfttiB*  , 
109.40  ^-0.40 


.  100.12  Dec.  17 
156.06  Oct.  8 


89.61  May 
140.83  April 


103.01 
100.12 
150  05 


r  in.  PTNAiNClAL  TLMBB  MAH- 

KKT  iiveiugc  foi  iJO  active 


YEARLY  AVERAGES. 


OSIER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Mcrnhcrs 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


\cu>s  of  the  V/ock 
Relating,  to  -  -  - 


SECURITIES 


Kiinic  Him'.-.  I.iiiuli'il:  .- I’roiliictron 
nil  tin-  (  (.in|i:iii\  .-I  |.t(iin'il\  .liirmi; 
N'nii  liih.  r  tnliiil.d  ;i(  (  (ircimc 

In  :m  nflli  iiil  )i  |inil  i:- iiin.l  llii;.  wccli. 
Ellis  lOliipiir.i;  will!  s.i.iii.ill.is  |iiii- 
ililci'd  (Iiiriiii.;  (li  tnlK  r  nl  l!ii:  vciir 

I'.  Itiiriiv  .V  I  i>iii|iiiiM  :  isi'iiiili' 

(W'lisli.i  .idvin'.s  .'lull  lliiil  ImI 
niirn.s.  pri  siili  iil  ni  ili..  cniiipiiii v ,  li.is 
liPlininii'Cil  lliiit  III,  I'npip'iliv  ujll 
hilllcl  n  ncv  p.icMin;  pliiiil  llii.lic.  In 
I  nsl  liclw.'i.  n  I'liliiP.iiiiii  ami  .■!;  I  iiiiil.Pnii. 
\  siti-  h;.  .  .ili'i  ad'  hrcp  pii rclia si  i| 
nil  llai'l'nr  I.  laipl  ami  |.taii;.  inr  Hi.- 
nlapl  ar>'  m.u  licinv.  ilv.'V.  ii  Ir-  sai.l, 

<’oii.;l  rm  l inn  i' ill  lari  . .  allnr 

.Ian.  I. 


lailnplnl  ami  pi ipa ralinns  .are  now 
!  lii'iim  made  inr  an  inimpdiatp  coin- 
I  mem  eineni  nl  \voil<  al  I'nal  freck. 
I  The  .'Arreemeni  i.s  I'nr  a  loiir-year 
I  |erm  and  is  on  a  iiasis  of  .n.a  pep  epni. 
im  rea-c  in  wime.s  iner  (he  scale  in 
I  Heel  dnrins  F'l  I.  II  i.s  also  sli>;hll> 
lil'a.liei  (hall  Ihe  a;;reenien(  nnw  in 
elCeel  in  III.'  \  .imnn\ei  Island  inine.s. 

I  .  II.  I  il(l>  (  .iiii|niii.(.  I.iiiiileil: 

Til"  new  ..nlphii"  pulp  and  newMprinl 
mill  al  lln!l,  {^nehei-.  upon  wUieli 
w  in  k  was.  i  nmim.m  all  ahorlty  aller 
.Inly  I  nl  this  year,  is  now  enmplelelv 
nmier  rnn)  y'vilh  dipe.sirrs.  hollers. 

I  mais'lh"..  and  all  accessory  eiinip- 
iin  Id  hi.in.L;  raimlly  installed.  The 


St, 

1  all  reilrc  I’apri' 

MilL,  I. ill, 

mil-  of 

Ill'll  lallioail  ri'oni  Ihr 

iiplirr 

tl 
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of  Ihe 

emiilioii  nl  laves  Inr  a  >e  nod  ol 
1  w  eiil  y  y  ar,;.  .\  slal  nte  id  l,i  w  i.- 

.|m.led,  and  h  lo  the  eli'eei  Hial  iTm 
road  ;  hoiihl  havi  he.  n  .  his.  d  in  a. 

I  oydaiie.'  with  a  re  olniirm  :idn).l"d 
.■sepi  "inh'.r  y‘7.  i'T'i  * 

Nol  ill  I  uierjeaii  (  >lnl|•any.  -  ll  h 
iidinialeil  lli.li  ilie  .i..,ip.iny  will 
.pend  at  leas|  S I n.nnn.niiii  in  Ui.i-np- 
siii  dni'iny  Ihja  in  Ih.-  .1"'.  ehipmeiit 
of  piihlie  nliliiies  wliieli  :i  owns  ami 
eonirnis.  .leeordiii.",  lo  IvIv'.iii  'Iridil, 
\  iee-pr.'s  id.  Id  o!  1  he  .  oiiip.s  n' 

T  he  I  riis(  niid  l.ini'i  rninnnny  <>T 
F.in.miii:  I’m  lln  hall  ..ear  period 
ended  isrpleinhei  :’n  (he  .onipaiiy  re- 
porls  net  pioHls  al  JJ  In.pli.s  r;.s  nd. 
white  Ihi'  halanei'  al  Mareh  :;|,  was 
fiin,198  Ihs  :;d,  Irnin  whit  h  was  ile- 
dlieted  diviih  iid  paid  in  .lime  al  .t  ln,- 
.’iflO.  leavinp,  a  halamc  ol  .C  17. 'IMS  IMa 
I’d,  which  inalces  lotal  halaiiee  at 
Septeinhec  :;n,  .tr,:;.i;»T  I7s  7d. 

('rnn's  NesI  l'i(ss  rmil  I  niniiany, 
Fittlifed:  The  men's  enniniittee,  this 
week  interviewed  1  he  ni;map;emenl  nl' 
ihe  coniimiiy  and  were  si  veil  a  copy' 
Id'  a  )>ropns('d  wane  scale  which  Ilie 
eoiiijiaiiy  lielieved  would  re-npen  Ihe 
I'nal  i  r((’k  mines  and  ]>rnvi(ie  steady 
work  Inr  (lie  I’ernie  and  Coal  Creek 
hmier.s.  Laier  the  aytveeineni  was 
placed  hel'ore  a  special  mass  inect- 
ina  ol'  (he  iniiK'rs  ami  nnaninioiisl v 


The  Future  of 

Twin  City  ? 

IVanklv  ditenssod  in  out 
encrcnl  hnllcTin.  Tti  view 
of  the  crisis  in  ihe  tiflaiis 
or  the  coniitany,  wc  think 
that  sliareliolders  and  in¬ 
vestors  will  rind  otir  tnil- 
lelin  very  iiitereslin.a. 

eli'/r  for  (I  copy 

Truax,  Carsley  &  Co. 

Mcttihcr^  Montreal  Stock  F.xcltanUe 

HI*  .Ntdre  Ihiiiie  SI.  IVe*>l, 
Hotilrt  til 

'leSeplioiM'  ISHIS 


Dickinson  and  Walbank 

iMchiIKts  Momrcal  St<Kk  K\clmnjie) 

So  Account  too  HtUdV  to  receive 
our  careful  attentUm 
152  -ST.  JA.MFS  ST.,  .MUM  RlwAL 

.  M.MN  40‘8> 

E,  Kfllv  Iti.kiiw.n  .1.  V.  K.  \y’dll>ank 
W  .  .M.  J  .  i  W.illMiik 


■  eoinni';  year,  ami  Ihe  pinkres.,  sn  lar 
i  ''seh  "11  th'  unri-.  Is  ..aid  tni-nlisij- 
j  i  n  ■  ■  a  1  s-"i  (l  p'  i  rni'i.ia  m  e  in  i  lie  in 
j  -i .  ;  I'd'  I  ll i, ,  I p"  nl  pin n I , 

.  'e d  'i  r  iinadn  I’ower  I  ntep.'inj, 

■  '  ‘ :  1  .  :  in  .'.'.ir  .'iiiher 

v  '  ■'  a  I"  '.'  Id', I,  |s  ,.ord  marl-.  Ip 

Ihe  hi  'nry  liil:  .•niiipany,  (iro.ss 
(•iriiiii’.s  I  lie  innnili  aipniiiiled  In 
I  Iih  h  eo'ii|.ares  with  IfSh.aliM 
111  i)i-l-ih  »ipd  lITa.L’Ta  for  Sepleniher. 
'Ell'  inial  'Cm,.- e  I  niinks  lor  I  he  three 
ninntle,  amniiiil  In  ’$l’)!l,212'  which 
•nmpares  with  sEII.ISt  lor  Ihe  e.or- 
ie..pnmlin.k  period  last  year,  an  iti- 
er.  ase  nl  ai>prn\iinalely  M  per  eetU. 
I'ni  Ihe  eleven  innnthii  ending  with 
.\nvernher.  ki'oss  earninss  aijiminteri  1 
In  ijP'I'd.  Ih  as  a.kaiiisl  !it(>-t0,l>25  lor  tlie 
eori  espondiiik:  period  nl'  192;!.  an  in- 
ere^isc  nl  S2ii(!.l72.  nr  ;’.2.25  per  cent. 

itetiiitiion  Vlloj  .SleeM'nriinralitin : 

\V.  15.  Boyd  of  T'oroiilo.  President 
ol  Ihe  corporation,  stated  that  barring 
imloiseen  nhstaeles,  the  sheet  mill 
would  he  tniping  out  finished  gal¬ 
vanized  sliceis  early  in  March,  possi- 
Illy  sooner.  The  plant  will  be  mann¬ 
ed  wilh  Sarnia  yvorkmen  entirely  1 
just  as  .snon  as  H  is  ready  to  run.  '  ' 

I 

l•|>l!lillion  Slores,  Limited:  —  Ac- i 
eording  lo  T'oronto  advioes  the  ad- ' 
yanee  in  the  preferred  shares  of  the  i 
eomiiany  to  the  highest  price  in  its  ■ 
history  relTects  the  prosperity  of  an, 
enterprise  which  has  grown  to  be 
lar.ker  than  most  people  appreciate.' 
I  lie  prelerred  stock,  which  Ciirries  an  , 
S  per  eenl.  dividend,  has  been  up  to  ! 
81  (Itiriiig  the  present  year.  It  touched  ■ 
liar  last  week.  This  slock  is  covered  j 
by  tipproxiiiiiittvly  .tl40  of  liquid  asset.s 
l>er  sltare.  .A  director  of  the  com-  ' 
tiaiiy  stales  that  the  gross  turnover 
of  the  Uomiiiion  Stores  this  year  will 
run  in  e.vress  of  SIO.OOu.OOO.  During  I 
the  past  two  years  the  eompany  liave  j 
inereased  the  number  of  its  chain ! 
stores  from  190  to  IPiO.  The  chain! 
store  fie  ld  Is  well  established  in  Can- | 
iida  and  in  the  United  States  market  I 
in  till-  past  three  years,  the  merehaii- 
ilisiiig  eonipanies  of  this  class  have  I 
been  oiitslti.nding  in  their  record  of 
business.  Dominion  Stoics  is  ■care¬ 
fully  managed  and  lias  a  big  field 
iilietid. 

(lueliee  I’otrer  rnm))aii.v:  The 

(  ompaiiv  has  entered  an  action  for 
$11,000  agidnsl  the  city  of  Levis  to 
reeovei  that  anionul  w  liicli  is  claimed 
lo  he  owed  the  company  by  virtue  of 
a  eontrael  entered  into  on  Oetober  7, 
1918.  It  is  argued  by  ifie  plaintiffs 
thill  Ihe  eily  of  Levi.s  liits  ncgleeted  to 
make  piiyruenls  .since  l!i21  and  that 
the  it  mount  now  due  is  the  .above 
np'iiiioned.  The  ease  will  be  heard 
shortly. 

I’orf  Hope  .Sanitary  Manul'ncInrinK 
I  'impatiy.  Limited:  —  The  preferred 
^stoek  of  Ihe  eompany  is  selling  on 
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10  Preferred 

15  Common 

6  Utility 

Average  for 

A  car 

Stocks 

Stocks 

Stoek.s 

30  Stocks 

1914 . 

80.87 

60  21 

137  32 

74.96 

i 1916 . 

83  02 

67. 61- 

M7.22 

80.97 

! 1916 . 

S3. 61 

6G.40 

144  90 

86  35 

1917 . 

80.86 

62.31 

130.87 

79,92 

'  19LS . 

.79.88 

65,26 

124  63 

80.19 

1919 . 

93  48 

86 . 63 

123  43 

96 . 05 

1 9’20 . 

95  46 

93.41 

HI  .85 

96.60 

1921  .  .• . 

83  7 1 

71.62 

106.98 

83  21 

1  1922 . 

_  90  45 

81.92 

J22.64 

9 1 . 53 

1923  . 

...  95 . 671 

92.37 

129,88 

99.69 

'  1924  (1st  half;  ,  . 

98.49 

92.76 

143  74 

103.10 

jWIONTHLY  AVERAGES. 

* 

1  !!>’« 

10  Preferred 

1 5  Common 

5  Utility 

.Average  for 

1  Month 

Stocks 

Stocks 

Stock.s 

30  Stocks 

'  January . 

84  01 

66.98 

114  28 

80.47 

:  F'ebruary.  . . 

84 . 04 

69.12 

115.06 

-81.75 

March  . . 

-85.51 

73.67 

115.95 

84.66 

,  April . 

87.61 

79.18 

117  18 

88.32  1 

'  \fav . 

89.98 

81.59 

121 .20 

91.04 

June . 

90.24 

.83.46 

122.45 

.92.21  : 

-iuly . 

91.40 

83.89 

123.50 

93 . 00 

;  August . 

92.71 

97.66 

127.30 

92.83 

!  September . 

93 .  .33 

88.06 

127.42 

96.87 

October.  .  . 

94.08 

89.26 

126.62 

97  ,  OS 

1  November . 

95.16 

88.93 

124.64 

96.96 

December . 

96  30 

90.76 

125  lo 

98,40 

1923 

10  Preferred 

16  Common 

5  Utilitv 

.Average  for  | 

Month 

Stocks 

Stocks 

:M.ocks 

30  Stock.s  j 

-January . 

94.11 

92.94 

124.79 

98  63  j 

February . 

95  03 

96.17 

126  21 

100.80  1 

March  . 

96.71 

99,08 

130  06 

io;»  70  I 

-April . 

96 . 85 

98.92 

130  76 

103.87 

May . 

96.13 

96.71 

131  69 

102.33  1 

June . . . 

96 . 38 

92  41 

132.23 

100,37  1 

July . 

96.61 

87  91 

128,60 

97  23 

1  August . 

96.00 

87.96 

129  41 

97 . 55  : 

September . 

96  69 

90.18 

131  71 

98.90 

October  . 

94.22 

88  16 

132.48 

97  66 

’’Jovemher . 

95  00 

87.78 

134.24 

97 . 93  , 

December  . 

95  38 

89.46  . 

136  67 

99  28  ' 

1924 

1 0  Preferred 

15  Common 

6  Utility 

Average 

-Month  .  .  . 

Stocks 

Stocks 

Stock.s 

for  30  Stocks | 

.lanuar'v . 

96.36 

93.73 

141.92 

102 . 63  i 

February . 

98.34 

96.26 

M3  17 

104.27 

March . 

99 . 39 

96,93 

142.53 

104.85  ! 

April . 

99  65 

91.86 

140.8-3 

102.68  ; 

May . 

98.40 

89.61 

144  85 

101.74 

June . 

98,90 

90.08 

149.17 

102  87 

July . 

98.60 

91.38 

149  94 

103.56  ; 

August . 

101.04 

94.55 

162  10 

106.04  i 

September . 

101  87 

96  52 

152  60 

107.14  1 

Oetober  . 

.  ..  100  97 

95,71 

156  91 

1  07  67 

November  . 

101.44 

97.58 

1-56  62 

108  69 

WEEKLY 

1  0  Preferred 

AVERAGES. 

5  Common  5  Utility 

* 

Stock.s 

Stocks 

Storks 

30  Stoclc-s 

Jan.  . 

95 . 08 

90  56 

138.07 

99  99 

-tan.  9 . 

96 . 49 

91.46 

140  79 

101  02  I, 

fan.  1(1  . 

95  97 

92  36 

140  12 

101  53 

Jan.  23 . 

96  06 

!»3 . 37 

Ml  46 

102  28  1 

•tail.  30  . 

96  70 

95  18 

145  13 

104  01  1 

()  . 

97  45 

96  42 

M4  41 

104  26 

F'eb.  13  . 

97  7s 

95  41 

Ml  38 

104.36  1; 

F'eb.  20  . 

.  97.34 

94  64 

Ml  82 

1 03  40  1 

Feb.  27  . 

97  72 

94  82 

141  83 

103  62  1* 

Mar.  5 . 

98  1  S 

96  23 

143  00 

1 04  17 

Mar.  12  . 

98  49 

95 . 28 

142.06 

104  15  i' 

Mar.  19  . 

99,20 

94  98 

142  72 

104  34  : 

Mar.  20  . 

98 , 72 

96  34 

142.31 

104. HO  : 

,A|ir.  2  . 

97 , 94 

94  68 

Ml  83 

103  57  I' 

Apr.  9  . 

99  9:! 

93  23 

141  77 

103.65  ' 

.Apr.  16 . 

99.41 

92,01 

140  67 

102  59  1' 

.Ajir.  2:1  . 

98,94 

01.65 

140  64 

102  23  ' ‘ 

Apr.  ;!0  . 

98.88  . 

.89  72 

140  67 

101  26 

May  7 . 

98  70 

89  81 

141  47 

101  38  / 

•May  II  . 

98  16 

89  89 

Ms  00 

102  33  |1 

May  21  . 

98.01 

89  54 

147  90 

102 . 09  1 

Mav  2S  . 

98  32 

90  41 

147  70 

102,69  1 

•I  title  4 . 

98  66 

lit)  07 

147  01 

102.89  1 

.little  11 . 

98  0! 

89  66 

160  16 

1 02  52  1 

•Iiuie  IS  . 

98  48 

S9  71 

149  49 

102.69  ,1 

tune  25  . 

98  80 

89  82 

149  52 

102  76  T 

July  2 . 

98  34 

89  74 

149  34 

102  .53  1^ 

.fiiK-  ■  9  . 

98  65 

91.20 

150  11 

103.-16  it 

.iul\  It:  . 

98  74 

91  .56 

149  73 

103  65  a 

•luly  :;:!  . 

98  88 

92 . 04 

149  84 

103.96  ij 

.hil\  ::()  . 

98  97 

01  s:! 

149  84 

103  88  ,  f, 

Ang.  h  . 

99  41 

94  03 

160  12 

106,22  3 

A'lg,  i:(  . 

99  66 

93  7-1 

151  70 

105 .37  ; i 

A'i;'  211 

100,88 

95.10 

, 163  16 

10670  Y 

‘JT  . . 

101  37 

95  43 

163  13 

107  02  ly 

Sept .  :i  . 

101  64 

95  6S 

162  14 

107  07  1 

Sent.  10  . 

tot  SO 

96  34 

162  35 

106  99  , 

S'pt.  17  . 

■  101,97 

95  15, 

162  03 

107 ,06  : , 

Sept.  2‘t  . 

102  17 

95  46 

163  29 

107  29  !, 

Oet.  1  . 

101  .53, 

95  97 

154  61 

107.69  .i 

(*et.  -S . 

101  4.S 

95  SO 

158  06 

108.06  d 

Del.  15  . 

100.90 

95  41 

166  66 

107  45  ‘ 

Ort.  22 . 

too  71 

96  6 8 

156  S2 

107  57  !; 

Dct.  29 . 

100  49 

95  86 

156.35 

107  49 

Nov.  5 . 

100  75 

96.68 

157  50 

lOs  17  ' 

Nov.  12 . 

101,36 

97  17 

157  71 

108  66  • 

Nov.  19 . 

101.49 

97.31 

166  89 

108.47  ,1 

Nov.  26  . 

102  19 

98  74 

1  57 . 13 

1 09 , 62  ! 

Dee.  3 . 

101. !I6 

99,44 

1 52 , 52 

109  13  ♦ 

Dee.  10 . 

102.79 

99.80 

149.01 

109  00  f 

Dec.  17 . 

103.01 

too. 12 

150.05 

109.40 

I  Couudlati  stocks  contlnueB  to  udvau- 
;  CH-  being  tin  -lO  of  ii  point  from  last 
1  wegkr  ttvofimc  at  109, 40  and  In  ap- 
■  protichlug  llic  lilgli  average  for  the 
!  year  of  lOU  69  eatob!!  b'.'d  on  Novom. 

I  ber  90. 

I  Thu  JD  cunimun.  and  10  preferred 
I  stocks  again  touched  new  high  levels  j 
for  all  time,  Ihe  former,  at  100.12, 
being  up  .22  from  lust  week  and  the 
It'.ltef,  at  102. 01,  up  22. 

The  5  utility  stocks  gained  1.04 
from  last  week  and  are  now  150.06. 

If.  ft. 

'  THU  RUFORT  OF  THE  Kamin- 
letiqua  Power  Company,  Limited,  for 
the  fiscal  year  ended  October  21,  is  a 
reassuring  one,  taking  into  considera- 
tlcri  the  great  many  difficulties  en¬ 
countered  by  the  company  in  the 
year. 

Utw  water  conditions  was  the  chief 
adverse  factor  which  the  managdr 
ment  had  to  face  and.  in  some  mea¬ 
sure.  overcome,  if  the  service  was  to 
be  maintained  at  its  proper  and  ne¬ 
cessary  standard. 

To  do  this  meant  the  expending  of 
$90,500  in  the  purchase  of  power 
from  other  sources.  Oti^accoiint  of 
this  heavy  extra  e.\pense,  and  also 
the  consequent  shrinkage  in  earning  I 


gent  reserve  set  up  out  of  1923  earn¬ 
ings. 

«  »  * 

L\  .SFITR  Ol'"  .Aid.,  this  the  coni- 
patiy  ended  the  year  in  sound  finaji-l 
cial  position  Working  capital  is ' 
only  about  $20,000  below  1923  and 
stands  at  .$56.‘),683.  whilti  the  rest  of  . 
the  balance  .sheet,  with  the  exception  ' 
of  the  eonlipgeiit  reserve,  show.s  lit- 1 
tie  inaterinl  difference.  In  his  re- 1 
port  to  the  .shareholders.  Ihe  presi- j 
dent  of  Ihe  eomp.nny.  Sir  Herbert 
Iloll.  i.s  frank  in  referring  lo  ihedif-! 
ficultie.s  encountered  during  the  year 


the  necessity  for  the  dra.wing  on  the 
special  account  which  was,  fortun¬ 
ately.  Bet  up  out  of  earning.s  for  1923 
which  was  the  record  year  for  the 
enterprise. 

*  *  * 

IHE  DECl,ARATTON  of  an  inte¬ 
rim  dividend  of  1  per  cent,  on  the 
I'oninion  stock  of  the  Winnipeg  Elec- 


McDougall  S  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
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7% 


Under  a  fairly  active  I, 


The  meaning  of  the  announcement  j 


f  /u  We  own  and  offer 

Seamen  Kent  Company,  Limited 

First  Mortgage  20>Year  Sinking  Fund  Gold 
Bonds  at  100  and  accrued  interest  to  yield  7%. 

Till'  market  for  hardwood  flooring  is  world-wido — the 
drniand  constantly  inerra.-ting — because  this  product  has 
no  siibstituto.  Xothing  will  w«ar  so  long  nor  give 
...Itch  real  l.rauty  in  flooring  as  hardwood. 

The  Seaman  Kent  Company,  lyimited,  is  the  largest 
manufacturer  of  hardwood  flooring  in  the  Briti.sh  Um¬ 
pire.  Established  twenty-five  years  ago,  with  one 
small  factory,  it  turns  out  to-day  appro.xiniately  iO  per 
cent,  of  the  hardwood  flooring  produced  in  Canada 

The  balance  sheets  of  the  geatnan  Kent  Company, 
l.iinited,  show  asset.s  in  excess  of  .1.1.11*0  for  each  .’•LOO'l 
of  bonds  issued,  with  not  earnings  of  more  than  three 
limes  the  annual  bond  interest  requirements. 

Fvll  degeripive  eireular  on  request . 

JOHNSTON  -->  WARS 

171  St.  James  Street,  Montreal 

Member.:  Moatreal  Stock  Kaekaage,  Toronto  Btork  Kxt-kango 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


As  fact,  the  di.'itrlhntluij 

s  purely  nil  iutcrim  one,  although  it  —  --  — 

s  imdcrstood  to  be  the  aim  of  the  (  .  ,  . 

iirertors  to  mainlaln  tJiis  payment  160,000  Hhares  of  Tram-Power  slock  m  ^fklthy  holders,  hut  one  caaQOt 
liiHt  torly.  if  al  nil  possible.  Whether  out  of  a  total  of  176,000  had  been  ex-  retlectlng  that  it  might  equally 

hey  will  do  this  depends  entirely  up-  changed  to  date  for  stock  in  l.homcw  imply  a  large  public  demand 

tn  the  eontinuatiop  ot  earnings  im-  holding  company  siibjert  only  to  moderation  in  price, 

iiovemont.  *  *  *  About  the  middle  of  the  month  the 

'  *  H-  H-  Rt:FERRING  TO  THE  iudebedness  crop  money  will  begin  to  flow  east- 

winmpeG  e:LE;(  TRIU  common  to  the  Imperial  Prust  Company,  ward,  and  then  any  considerable  re- 
las  had  a  rather  interesting  stock  I  amounting  to  $R97,773.  Mr  Smith  stet-  action  in  the  stock  market  will  be- 
nurkel  career.  In  1914  It  rose  as '  ed  that  a  thorough  investigation  Is  come,  more  difficult.  By  crop 


It  is  now  shown  j 


The  tinfavor- '  as  in  the  pant  few  years 


CANADA  BREAD  common  shares 
arc  gradually  creeping  back  to  par. 


The  board,  according  In  the  presi-  -A  few  months  ago  this  stock  ba4  a 


This  year  the  situation  thing  Tn  any  case  the  directors  will  is  now  being  paid  on  Canada  Bread 
jghtcr.  Manitoba  had  a  use  every  endeavor  to  get  the  most  common  and  the  directors  ar^  duo 
hich  was  h.irvested  to  a ,  out  of  the  assel.B  to  meet  for  dividend  action  at  any 

before  damaging  rains  The  directors  approved  a  bylaw  re-  time  now. 

fall  could  reduce  the  duclng  the  number  of  directors  from  it  is  not  considered,  however,  that 
Prices  have  been  high  and  '  15  to  9.  The  following  were  elected  nny  increase  In  the  disbursement 
ation  i.s  in  much  better  i  for  the  ensuing  year:  .Yulian  U.  ■will  be  made  until  some  time  in  1926. 


pars  back  ''Webster,  vice-president:  Hon.  N*.  of  4  per  cent  would  stay  in  force  for 

The  entry  on  a  broader  scale  of ,  Curry,  Oscar  Dufresne,  Paul  Gall-  one  year  and  this  period  will  not  end 
10  eompany  as  a  distributor  of  hy- i  bert,  G.  MacDougall  George  H.  until  April  next.  The  company’s 


It  Khoald  be  borne  In  mind  tbat  stork  market  nrernges  form  a  annnd 


in  adjacent  municipalities  gives  pro¬ 


present  dividend  requirements  and  it 
will  most  likely  only  be  a  matter  of 


Weekly  Railway  Earnings 


CAN.4DIAN  PACIFIC  R.\n.W.\Y  GROSS 
EARNINGS 

IW4  1924  Sinrp.Iiin.  1.  IncrpaMi 
_  19:'4  over  1923 

iPTFEMRER—  $  I  $  $ 

3rd  week  8,.S16,000  4,021.000  I  IS.O.SO.WO  dSBS.OOO  | 


trend  iiidirator.  Actual  nvernKcs  of  to-dny,  however,  nhouid  not  be  enntpnred  misc  of  an  interesting  future  for  the  •  “THF!  STIF'F''ENING  In  moncy  rates  I  time  until  shareholders  will  be  In 

diroetiy  with  fiKurea  .evcrai  yean  back,  a.  dividend  ebniige.  and  higher  t-ompany  ill  this  latter  field.  More  i  tg  significant”  says  Hayden,  Stone  receipt  of  a  larger  return  on  thblr 

enrnlnga,  the  reault  of  broadening  aeope  and  liu.lneo.  .wing.,  have  hnd  raarh  .,,,,1  ;*  ic  l,„lipvpri  it  will  he-  r  r-  -T  ,  ••witUi,,  nnet  vmr  investment 

to  do  with  prtee  movementa.  Bearing  thia  in  mind.  It  Is  well,  therefore,  to  more.  It  is  Delieven,  ll  '  lit  DC  ^  Company.  Within  the  past  JCur  investment.  „ 

eonalder  the  conaecutive  progreaa  or  rctrogreaalon  of  the  flgurea  from  year  ‘’ome  a  power  distributor  rather  loans  and  investments  of  the  *  »  * 

to  year.  than  a  purely  traction  enterprise.  Its  member  banks  of  the  Federal  Re-  THE  BURT  COMPANIEJS,  Includ- 

_ _ _ _ !  interest  in  the  Manitoba  Power  Com-  gg^ve  System  have  increased  over  Ing  the  F.  N.  Burt  Company  and  the 

I  pany  is  a  big  asset  ill  dev  eloping  this  billion  dollars.  Of  this  in-  Pacific  Burt  Company,  with  their  Im- 

thc  Toronto  market  at  90,  %  yield  r— — —  figltj  i,,  competition  with  the  govern-  :  crease  only  10  per  cent,  can  be  class-  portant  United  Statea  connections, 

7  3-4  per  cent,  on  the  inve.stment.  The  Weekly  Railway  Earnings  .  iiicnt  organization.  ;  p,.  strictly  commercial.  It  is  are  sharing  in  the  generally  Improv- 

company  has  been  reducing  the  pre-  jn  ^jje  Federal  Reserve  ed  business  conditions  that  have  de¬ 
ferred  stock  outstanding,  until  it  now  {ANiniAv  PAririr  bait  wav  (  OXTRARY  TO  EXPECTATIONS,  Banks  themselves  the  member  banks  veloped  in  the  United  States  this  fall 

totals  only  $250,000.  It  Is  noteworthy  '  EARNTN^s'  "  '  '  |  the  amuial  general  meeting  of  the  have  a  great  reservoir  to  fall  back  Earning  power  of  the  Burt  Compan- 

thal  profits  for  the  year  ended  Jan-  ,g.j4  sinro.inn.  i.  incrpam  '  Montral  Tramways  and  Power  Com-  on.  but  they  have  evidently  pretty  ies  was  affected  to  some  extent  by 

uary  31sl,  1924,  before  depreciation  „  ^  iwt  ovorisus  :  pauy.  Limited,  held  on  Tuesday  of  fully  used  up  their  own  loanable  re-  the  period  of  depression  that  preced¬ 
es®  3rt;i”  lM^ooo  4,021.000  iKWo.wo  dsnlooo  ,  <^18  week,  was  not  all  plain  sailing,  |  sources.  ed  the  late  recovery.  Prospects, 

ea  net  woiKing  capital  ot  82b4,oou  m  4th  w«t  5,48i,ooo  o.sbs.Ooo  123,531,000  i.'282,ooo  some  of  the  stormy  meetings  of  the  ;  “The  rediscounts  of  the  F  ederal  however,  are  the  best.  There  were 

its  last  statement,  this  preferred  000  4976000  ptwnoo  ,11  sonnnn  :  recalled  by  the  incisive  Reserve  Banks  have  fallen  to  a  low  expectotions  in  some  quarters  that 

8ecurit>  may  undoubtedly  be  termed  2nd  week  4, '214.’^  .V.isslooo  dJ^SMiooo  '  of  the  Hon.  F.  B.  McCurdy,  figure,  but  on  the  other  hqnd  their  Pacific  Burt  Company  would  Increase 

Hoiind.  rhe  common  stock  outstand-  3rd  week  4,39a5.ooo  rL2oi.ooo  im.aSss.ikk)  d^.Vos.ooo  i  who  charged  the  existing  manage-  iti  vestments  have  risen  rather  sharp-  the  common  dividend  before  the  year 

ing  is  only  $749,500,  and  a  6  per  cent  f;yvE*7BER— *****  **'"‘^'*’*’  D2,747,uoo  ds.eoo.ooo  |  uient  with  coercive  measures  and  nl-  jy  There  is  nothing  in  the  sltua-  closed.  Such  a  step,  however,  will 

would  require  only  ‘  4,507.000  5.397,000  i47.254.qiK)  d«.490,ooo  timatums  in  connection  with  the  jq  warrant  anticipation  of  any  not  be  taken  now.  It  may  borne  In 

3?d  w,^^4‘iM^4  Bn’oS)  'Tiam- I  shortage  or  an  advance  in  rates  to  the  spring,  provided  business  devel- 

_  _  .  4th  wwk  4.8m’,ooo  6’.35i.ooo  rM.657’.ooo  d9.’^;ooo  I  foi" ‘‘I”"*' o'”  ^he  United  Securl- i  unduly  high  figures,  but  it  does  seem  ops  as  expected.  The  F.  N.  Burt 

Rritlsli  CohiiiiMa  Electric  Railway  December—  |  ties  Corporation.  ^as  though,  with  the  increasing  de-  Company  has  contracts  to  supply 

('(till puny  Limited: — The  report  of  the  lit  wrefc  3,755.000  4,557.000  104.422.00010.442,000.  After  referring  to  the  fact  that,  al- ,  from  commercial  operations,  paper  boxes  to  some  of  the  bigges' 

t'ompsny  for  the  year  ending  June  30,  -o'*  w‘'<'k3,.507,ooo  4,492.000  187,929,000  11.427.000  ,  <,^111  remained  a  director  ;  jjjg  period  of  excessive  ease  were  consumers  in  the  United  States  and 

according  to  advices  from  London,  CANADIAN  national  rys.  GKa^-  I  of  the  company  up  until  the  present ,  ^  el^ge.  This  may  take  should  quickly  reflect  improved  bujf- 

show  a  net  revenue  of  £424.261  with  earnings  'meeting, bis  name  did  not  appear  on  pff  speculative  enthusiasm,  ing  poVer  of  the  public. 

£43,387  brought  in,  or  a  total  of  i  the  list  of  directors  contained  in  the  1  “Business  is  improving  and  there  ,  - 

£467,598,  the  carry  over  being  £121,-  sei’Tember-I  »  *  ^01^923  ,  report  for  the  past  year,  he  stated  |  jg  that  earnings  will  RESUME  DIVIDENDS 

:166.  The  final  dividend  on  preferred  .irJ  week  4,38i,2'93  .5,951.841  186,896,941  (i;,23i,4i2 ,  that  he  found  it  impossible  to  np- '■u  in  1925  than  they  hav’C  been  ni  TT  I  rru  Ci  IDCDI/XD  7 

ordinary  share  is  18s.  8d.  or  .3  year’s  orTOBEul'^*'’®*'  '-***■'*  !  l>»-ove  of  the  annual  report  as  pre-  WherrSrices  are  based  J 

total  of  £4  6s.  'The  final  dividend  on  t^t  i-«-k  4,882,303  .5., 537,.508  i77,360,9flS  d5.308,088  i  rented,  intimating  that  the  affairs  of  1  earnings  there  is  no  reason  to  o 


according  to  advices  from  London,  canadia? 

show  a  net  revenue  of  £424.261  with 
£43,387  brought  in,  or  a  total  of  '• 

£467,598,  the  carry  over  being  £121,-  sei’Tember~I 
366.  The  final  dividend  on  preferred  week  4,381,2 


CANADIAN  NATIONAL  RYS.  GKas-  |  of  the  company  up  until  the  present 
EARNINGS  !  meeting,  his  name  did  not  appear  on 

1924  192:>  Since  Jan.  1  Increaa*  j  the  list  of  directors  contained  in  the 

ii’i  EMBER~l  »  '**  ^  »*^  '  report  for  the  past  year,  he  stated 

3ra  week  4,38l,2'93  .5,951.841  186,896,941  87,231,412  ,  that  llC  fOUnd  it  impossible  to  ap- 


Itreferred  ordinary  shares  IS  £2  12s.  -’nd  week 5,ij8ji4<  .5.8«i.«io  I82..'i05,s.v>  d9.060.85i ;  the  company  were  not  in  such  a  bad  *1,0*  thev  will  not  be  well  Traction  Company  for  the 

•>d  heinir  i;6  9s  Sri  fni-  thr  vAar’  'ri week  5,141,398  6,902,418  187.647.2:13  d9 821.871  I  ^  ^  >  convpved  bv  the  renort.  ,•*  A®*!!  Quarter  Of  the  year  will  show 

-(I.,  Doing  Xb  IS.  scl.  101  the  yeai  4th woA 7.678, 090  8,920,238  195,325,323 dii,07o,oi8  IS  tonveyeo  Dy  ine  report  gustained,  or  even  improved,  but  it  »  .trikinff  contrast  aHth  thnsp  nf  the 

total.  All  is  tax  free.  NOVEMBER-  '  Mi-  -'IcCurdy  stated  that,  as  many  of  hereafter  earnings  ’  ^  * 

I9tweck5.20t,894  5,381  781  200,527.217  dii,.*49.905  the  exDcnse  items  are  not  of  a  recur-  well  be  mat  ner^iier  e  s  quarters  of  the  current 

If  I  Al  I  1  1  I,  -*"1  week  4,927,588  5,845,256  205,454,7S5d  12, 167,563  ,  ,  *1,  ne  cow,  and  valucs  Will  be  morc  carcfu  Y  year  While  October  net  revealed  no 

B  ay againack  News  IJniitoti:  Prop-  an  week  4.S80.351  5,779.,352  2io.33.-..630di3.068:995  rent  nature,  the  revenues  of  the  com-  considered  and  some  readjustment  " 

perty  owners  in  I  hrec-Kivers  have  4th  5, 936.310  g0<0.249  216.2:1. 145di4.:io.034  pany  are  quite  sufficient  to  meet  all  appreciaoie  miprovemeni.  results  lor 

just  given  their  assent  to  a  By-Law  e.n,  54,5754  ne.,  848  nsn  expenses  and  that,  as  the  company  this^basls.  ^  November  were  materially  better  ano 

limiting  Ihe  taxes  to  bo  paid  by  Way-  2ndw«'k  »,649’,764  V.34o',94S  225',7i'2;8i8di5;.545,284  still  has  many  valuable  assets,  ills  ...pp./,HAJTrAl  I  Y  THE  stock  mar- 

agamack  Nows  Limited  to  a  nomin-  oDccrm,.  not  and  never  has  been  insolvent  /  a  ^  performance. 

al  amount  of  $1,000  a  year  for  a  pe- - The  president  of  the  company.  Jul-  bet  s  not  acting  very  bullish  just  According  to  reliable  mformatlom 

riod  of  ten  years,  on  the  $3,000,000  .VMALOA.nA'l’IOX.  '  ian  U.  Smith,  took  exception  to  Mr.  now.”  says  Mo^y  s  Investors  Ser-  the  preferred  dividend  will  be  earned 

newsprint  plant,  Ihe  construction  ot  'The  .Manitoba  Bridge  and  Iron  1  McCurdy’s  statement  that  coercive  vice,  "but  tils  fact  may  or  may  not  and  something  left  over  to  apply  to 

which  will  begin  early  next  spring.  Woi  ks,  Ijmited  .and  the  :Manitoba !  measures  had  been  used  in  connec-  have  significance.  I  common  stock  .\s  the  coni- 

11  was  a  record  vote  and  the  largest  .Steel  and  Iron  Company  have  practi- j  tion  with  the  transfer  of  shares  for  for  example,  as  represented  by  some ,  panys  f.nane  al  position  is  d - 

majority  ever  given  to  a  iminicipat  cally  completed  arrangements  for  an  those  of  the  United  Securities,  stat-  well-knoVn  aveiages,  ‘ 

By-Law  in  this  City.  Polling  results  amalgamation,  the  change  to  take  >  ing  tbat  the  time  limit  set  in  connec-  higher  level  I  ^ 

show  478  proprietors,  with  a  vuliia-  effect  the  first  of  the  new  year.  Un- 1  tion  with  the  transfer  was  duite  j  they  have  done  at  any  time  sinc_  |  dividends  on  the  common 

lion  of  $11,800,000  in  properties,  in  der  the  new  scheme  the  warehousing  usual,  and  that  far  from  being  t^^n.  In  the  interi  ^  «v„p,.fp,i  i  ninTTio  Intei-- 

favor  of  the  proposal,  as  against  18  business  of  the  Steel  and  Iron  Com-  ulttmatuni.  the  time  limit  was  ex-  heavy  trading,  and  1  o  i1ip  tooV  l-ite- 

representing  34.000  valuation  dis-  pany  will  be  carried  on  by  the  Bridge :  tended  when  it  expired.  -  ”*’,  '*  Lnnlri  h.'  1  I  u  wBi.  i)  i.;  uaAi'  1 1'snnnsildp  fo'- 

senting.  This  partial  exemption  will  concern,  wliieli  is  the  ptiieiu  com-  In  answer  to  a  question  by  Mr-  ' 1.  mi  iiip  o-n  t  '  tiir  -iiivm-e  from  'n  ■" 

be  effective  for  1926  taxes.  pany.  I  McCurdy,  the  president  stated  that  symptom  of  distribution  on  tin  p.iit.tiK  adi-iKo  fiom  -j  ,0  -1. 


